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The Canadian Newspaper for. Business Men and Investors 


Outlook Encouraging 


Says C. G. E. Manager 


During the past few months the 
general increase in business activity 
nas been retlected to some extent in 
the aftairs of the Canadian General 
Klectric Company, according to Gen- 
eral Manager J. J. Ashworth. Mr. 
Ashworth continues that it is very 
difficult to anticipate correctly but 
on the whole he regards the outlook 
for next year as very encouraging and 
if such snould be the case there is no 


doubt but that C. G. E. will partici- 
pate, 


DOORS OF SMALL 
WESTERN BANK 


ARE NOW CLOSED 


Universal Securities Com- 
pany Short of Liquid 
Capital 


From Our Own Correspondent. 
REGINA.—The Universal Securi- 
ties Company, Ltd., Glenside, Sask., 


-| suspended business @n the twentieth, 


CO-OPERATIVE 
WHOLESALING 
NOT A SUCCESS 


Venture of Knowles Broth- 
ers Winds Up in Con- 
spiracy Charge 


J. Kenneth Knowles, president and 
his brother, J, C. Knowles, a director, 
of Wholesale Grocers, Limited, have 
been arrested on charges of conspir- 
ing to steal. The charge arising out 
ot the assignment of their firm and 
is said to have been based on evidence 

ught to light during the examina- 
Mon of the brothers in the winding up 
of the company. 

Wholesale Grocers, Ltd., was or- 
ganized a couple of years ago and 
shares were sold to the majority of 
the retgil grocers of Toronto, The 
main argument in selling the proposi- 
tion to the grocers was that they 
would be able to buy from their own 
house far below the other wholesalers 
and would thus be able to better com- 
pete with the chain stores. The ap- 
peal carried well. Wholesale Gro- 
cers appeared prominently in the 
charges against the, wholesale gro- 
cers, that they were a combine. They, 
in fact, were one of the two princi- 
pal witnesses. The company sol 
on very close margin while in busi- 
ness and it is said that high salaries 
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‘erop over the whole of the West- 
pr but the yield per acre, 
3 prospective profits, were be- 
reduced and in some districts the 
was being badly burned. The 
tion was developing in a manner 
made it important that mort- 
age companies, banks, manufactur- 
s,.and wholesalers should know the 
uth in their own interests and in the 
timate interests of the Western 
‘as well, is what they look to 

POST to give them. 
ments later indicated that 
printed by THE POST 
. In some parts of 
tuation to-day is seri- 
failures have exhaust- 
es and the credit of 
and business men as 
ferops—more than one— 
bring back prosperity 
ts but in the meantime 
mmediate problem of 


Setting the seed in next =<~ting. | 
ee of eee ig wy — 
” frankly the problem in the hope 
of better finding a solution thereby 
Journal—and the 
‘Edmonton district is further north 
- than that which has particularly suf- 
"© fered. The Journal’s suggestion is 
| for a conference at Ottawa to dis- 
cuss “methods for meeting 

the situation. It says in part: 
Ye should all be concerned in making 
savaunere profitable. This may appear 
to some #8 merely saying “an undisput- 
d thing, in = *, —— way ow dog 

ortu mpression 

aaek. S y farmers that 
ck oympersy 


coed 


‘ 


‘ nae 


eae Canadian” 
fin other occu 

them in their trojbles throug 
they are passing 


gs much that 
d and hear servus to confirm 
ession. 


nizin iy re largely 
. nomic forces 
. ans 
im moment 


rywhere 


ment was made in September. 

The amount involved in the con- 
spiracy charges is said to be between 
$60,000 and $70,000. The statement 
of the official trustee,J. Thorne, 
is to the effect that the a of the 
company are $44,450 and liabilities 
$57,790, leaving a deficit of $13,340, 


ENOUGH CARS FOR 
CANADIAN INDUSTRY 


Improvement in Situation Fol- 
lowing Peak of Western 
Grain Movement 


From Our Own Correspondent. 


MONTREAL.—With the rush from 
the West of wheat by rail pretty weli 
over, the box car situation has great- 
ly improved, and the Maritime Prov- 
inces are finding relief from the 
dearth of cars that afflicts them 
every year in the early Fall. The 
closing of navigation through the 
port of Montreal has left crated 
freight for cars running through to 
the ports at St. John and Halifax, and 
these cars are available for the return 
trip for goods from the East. 

Another factor in the improved sit- 
uation for shippers has been a reduc- 
tion in the number of the “adverse 
balance” against Canada in connec- 
tion with box cars. For there is an 
“adverse balance” for cars as well as 
trade. Figures supplied by the Cana- 
dian Railway Association to THE FI- 
NANCIAL POST show that whereas 
on the first of November the “ad- 
verse balance” stood at 23,440—that 
is there were that many more Cana- 
dian cars in the United States than 
American cars in Canada—by Dec. 15, 
this has been reduced to 21,394, an 
improvement of a little oveer 2,000 
cars. 

The Association feels that during 
the time of congestion on the ‘United 
States railroads it was a fortunate 
thing for Canada that there were not 
the whole number of cars available 
for shipment, nor was there a normal 
demand, otherwise the congestion 
would have been far more serious, and 
the stormy period might have arrir- 
ed and accentuated the situation. As 
it is, the congestion has been practic- 
ally all relieved, and the prospects for 
February storms causing a tie-up in 
the moving of freight is not worrying 
the railway officials. 


YEAR’S BORROWINGS 
_ IN BRITAIN VERY LOW 


Only one Canadian bond issue has 
been sold in Britain this year and 
that by an indirect route. The per- 
centage of Canadian borrowings in 
the British Isles during the past year 
is the lowest on record, with the ex- 
ception of 1920. 

phe, issue sold. was ne of $1,478, 

of bonds’ of aguenay P 
ich the Becker Com- 
Engle just sold $300,- 

~of 7 per cent. 5 year bonds. 
‘The percentage of total borrowings 
in Britain this year to total So/i00the 
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the reason given by the management 
being that failure to collect outstand- 
ing loans prevented the firm main- 
taining sufficient funds in hand ‘9 
carry on. 

The liabilities of the firm are not 
entirely ascertained. Indebtedness to 
the Dominion Bank to the extent ot 
$135,000 is fuily secured, directors 
claim. The capital js $50,000, of 
which $26,000 is paid up. In the 
countryside adjacent to Outlook and 
Glenside, where the offices of the 
concern were situated, there are num- 
bers of depositors. The amount in- 
volved in tnis connection is stated to 
be about $50,000. 

The corporation did a general bank- 
ing, loan, mortgage and insurance 
business, the annual turnover ot 
which was stated to be in excess of 
$100,000. Officiais of the corporation 
stated that payments are only tem- 
porarily suspended and will be re- 
sumed if the manager, J. P. Kennedy, 
is successtui in securing additional 
capital, in quest of which he has made 
a journey to Saskatoon and other 
Saskatchewan cities. 

‘The president of the corporation ‘is 
E. E. ‘laylor, Traer, lowa, a tinancier 
connected with lana companies in Bt. 
Paul, Minn, ‘The vice-president is H. 
Mortimer Nelson, barrister or Out- 
100k. ‘There are seven shareholders: 


q |. E. Tayior and F. E. Shortell, Traer, 


lowa; Mrs. Jynett, Albugerque, New 
Mexico; J. P. Kennedy, Uutiook; H. 
Mortimer Nelson, Gienside, and L, A. 
Mann, Glenside. 

Mr. Nelson, interviewed in regard 
to the suspension of payment by the 
,corporation stated that the firm is 
‘solvent... T moh aneehGs 
by the bank cutting off unfuthorizea 
credit to the extent of $155,000. The 
assets, he stated, if liquidated, would 
produce a surpius of, over $50,000 on 
the bay's of the last auditor’s report. 

The corporation was organized nine 
years ago under a provincial charter 
pefore the new bank act came into 
force. In announcing the suspension 
the company makes torma] statement 
that poor crops and failure to realize 
on loans contributed to the stoppage 
or payment. 

Mounted police officers have arrived 
in Glenside in order to prevent 
possible trouble from anxious de- 
positors and an extraordinary meet- 
ing of the shareholders and directors 
has been cailed for December 29. 


Brokers Looking for 
6 p.c. Call Money 


From Our Own Correspendent. 

MONTREAL.—In spite of opinions 
expressed by bankers that no lower 
rate for “call” loans on the Street 
than the present one of 6% per cent. 
is in sight, the feeling prevails among 
the brokers that six per cent. money 
is likely to come in the near future. 
They base this idea on the extreme 
easiness of money which is offered 
more freely by the banks now than 
for several years past. They feel that 
the ordinary laws governing supply 
and demand will tend to force a cut 
in the present rate. With a reduction 
to six per cent, for “call” money the 
brokers would cut the rate charged 
to their clients from 7% to 7 per cent., 
the old rate. The higher rate charg- 
ed, and the increase in the commis- 
sion, have tended to limit trading. 
There has been no suggestion yet that 
the old rate of 25 cents in place of 
30 cents will be restored. 


MARKETED 162,000,000 BUSHELS 


Enormous Increase of 58,000,000 
Bushels by One Railway 


From Our Own Correspondent. 

MONTREAL.—Figures covering the 
handling of the ‘western crop by 
the Canadian Pacific Railway Co., 
serve to interpret the steady increas- 
es that have taken place in gross earn- 
ings during the months of October, 
November and December. From Sep- 
tember 1 to\December 14 the C. P. R. 
marketed 162,198,405 bushels of grain 


or 58,000,000 more than for the same |! 


period last year. The total of bush- 
els loaded and| shipped amounted to 
153,204,000, which is 57,328,000 more 
than last year.| The number of cars 
shipped in the(time was 102,981, an 
increase Of $5462 over the corres- 
ponding peri of 1921; while the 
average nuniben\ $f cars shipped daily 
was 1,144, as cobvpared with 750 last 
year. There whs an increase in the 
average number})-of bushels per car 

1,487 or 67 more 
viding’: the. various 
hipped; wheat, 130,- 

S 9,129, 92; bar- 
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Unpolled. Votes Don’t Count 


In one of Canada’s larger cities the voters will next week elect their 


mayor. 


They can choose between a business man of wide experience and 


undoubted ability and the present mayor, a polished fakir who is making 
a miserable spectacle of himself by vote-catching pleas built around sham 


ideas of democracy. 


Two men were discussing the candidates. One of them said: “Brown 
hasn’t a chance. Everywhere I go people are talking about Jones.” Brown 
is the fakir and Jones the business man. 

The other man knew the ways of the elections. He replied sadly: “That 
doesn’t mean anything. The people who are talking about Jones are not 


the 


ople who will vote on election day.” 2 
nfortunately there is too much truth in that statement. 


The people 


who swing elections are the people who vote and the people who get out 
to vote are too often the organized mob rather than the sane, reasoning 


members of the community. ' 


It isn’t enough for business men to join the board of trade and expect 


that body to clean up their civic affairs. 


It isn’t enough to nominate good 


candidates. Votes—dozens and hundreds of single, individual votes win or 
lose election campaigns—your vote, your neighbor’s vote, as well as the 


votes of the people on the street. 


Municipalities all over Canada are choosing the men to guide their civic 


affairs—to spend your money—and to decide big questions. 


cast will count. Eve 


Every vote 


ry vote that is not put in the ballot box will also count 


—but very likely against the citizens’ own ideas and principles. 


More Railways Mean Higher 
Freight Rates and Taxes to 
Keep Up Publicly Owned Lines 


The people of Ontario are being 
asked by the Hydro enthusiasts to 
vote for more railways. Does the 
province need them? is the question 
asked. But one side of this question 
has been presented. Tax payers as 
well as shippers are interested. This 
is more true than ever to-day with 
the people owning approximately two- 
thiras of the railway mileage of On- 
tario, Competition for business is 
keen and with the railways having to 
make expenses, ‘freight rates are 
bound to be maintaine? at a high !cvel. 
Two other important factors have 
been lost sight of in railvay compet- 
ition; the long distance telephone 
which has deprived the rmilway of 
considerable earnings by providing a 


means Of transacting business at a 
a.stance without traveling to that 
poimt and the, automopile. Lhe !atcer 
41S peng used expensively by large 
no * ntain many ‘trave:- 
ers; besnies the large truck has start 
ed to eat'into the treight business. 
brigures compiled by the VDomunion 
Bureau of Stauistics tor the year end- 
ing WVecemper 3:8t, 1920, snow that 
the Province of Ontario nad, at that 
time, 11,0U1 single track miles of 
railways in the Province. Of this, the 
Canadian National Railway System 
(inciua.ng the Grand ‘Trunk), 6,163 
miles,. and ‘kemiskaming and North- 
ern Untario, 320 miles, is publicly 
owned, and represents an investment, 
conservatively estimated, of over 
00,000,000. : 

‘20 Uns must be added the mileage 
Ol tne Vanuauian Facilic Kallway, 4,- 
460 mules, and Otuer smalier private- 
ly owned ra.iways, representing a 
aurther investment corresponding to 
tnat which Nas been assumed py the 
peuple of the province (wno must tur- 
mish the money in the way OI wlis to 
operate these rallways). AS the singie 
track miieage Of the whole Vomin.on 
1S 3Y,304, It will be seen that Untario 
has 23 per cent, of the whole, ‘nese 
iigures dO not include mileage con- 
tainea@ in second tracks, yara tracks 
and sidings. ‘Ihe total mileage oi 
ali tracks in the Dominion, including 
second tracks, yard tracks and sidings, 
is 61,582 miles, - 

The principal assistance given to 
railways in Ontario is summarized as 
tollows: 

Governmental outlay, Federal, Pro- 
vincial and Municipal, $50,650,000, of 
which $13,361,075 1s Municipal; land 
grants, Provinces $3,241,207 - and 
ponds guaranteed, $7,860,000. 

‘he taxes collected from the steam 
railways for Ontario for the year end- 
ing December 31st amounted to $3,- 
08/,486—approximately three times 
as much as the tax collected in any 
other province of the Dominion. The 
population per mile of steam railway 
in Ontario is 266—in contiguous Unit- 
ed States territory, 730 per mile of 
line, ‘ < : 

For some years the Province has 
been developing on a large scale, in 
co-operation with the Dominion Gov- 
ernment and the municipal govern- 
ments, a network of highways and 
rvads, which are being increasingly 
used for transportation purposes, and 
represent a very large investment. 
These will require large sums for 
maintenance and extension for many 
years if the present highway policy is 
continued, and has grown from $17,- 
000,000 in 1920 to $25,00,000 annual- 


* The great bulk of the population of 
Ontario is located within easy access 
to the greatest inland waterway sys- 
tem in the world from which no rev- 
enue is derived, and the investment 
represented in shipping, canals, har- 
bors, etc., is enormous, and calls for 
large annual expenditures for main- 
tenance. Ontario, at present, has 767 
miles of elegric railways, operating 
chiefly out of the larger centres. 
The question, being asked is: Should 
the obligations undertaken be in- 
creased, or should the present facil- 
jties be used td the best advantage, 
with the belief that chan ere tT be 
ce igting sys pam: 
ate me 


£ 
Tr, % 


portation when necessary? Involved 
in this question are the financial po- 
sition of the Province, that of the 
steam roads and the position of the 
electric railways operating in the Do- 


minion. 
liabilities have 


Ontario’s direct 
grown to $204,950,000; Funded Debt, 
$224,693,420; Guaranteed Liabilities 
$36,882,000; Revenue producing debt. 
Hydro & T. & N. O.. Railway, $126,- 
— and Sinking Fund, $2,568,- 

00. 

The publicly owned railways of 
Canada last year reported a deficit of 
$70,000,000, while the privately own- 
ed roads reported conditions as any- 
thing but encouraging, and a great 
need for more traffic. 

{In regard to electric railways the 
Dominion Bureau of Statistics in its 
report for the year ending December 
Sist, 1920, states: 

“Of the 66 railways reporting, 52 
earned operating expenses, having a 
net operating revenue of $9.962613 
and 14 had a total o i 
$67 Su Atoer™ “axes, fiXe 
charges, etc., 37 railways had a total- 
‘income of $4,565,611, and the other 
29 had a total loss of $1.475.253; only 
13 roads declared dividends, which 
amounted to $3,376,104.” 


SECOND OFFER TO 
BUY ST. JOHN CO. 
Solicitors Representing Pre- 


ferred Shareholders Pre- 
sent Plan to Council 


ne} 


i Another offer to St. John to ac- 
quire the New Brunswick Power Com- 
pany was made to the council by C. 
F. Sanford and W. H. Harrison, solic- 
itors, who said they were acting for 
practically alt the first preferred 
stockholders and the majority of the 
second preferred stockholders. The 
new offer places a figure of $3,089,- 
000 on the Company’s entire prop- 
erty and franchise. This is $511,000 
more than the city’s offer. 


In brief, the new proposal is that 


the city shall exchange city bonds, at 
5% per cent., amounting to $1,350,- 
000 for the holdings of the first and 
second preferred stockholders; assume 
the obligation of the outstanding $1,- 
850,000 bonds of the Company; and 
in return for this, some 12,456 shares 
of the total 20,000 shares of the com- 
mon stock would be turned wer to 
the city. While the city would be in 
control of the Company, there would 
still be a large number of stockhold- 
ers retaining an interest in the Com- 
pany. : 
The offer worked out as follows: 


Outstanding Bonds, $1,850,000. 
Annua! interest .. 


New 5% per cent. Bonds, $1,350, 
000. Annual interest.. .. .. 


92,500 
73,150 


$ 165,650 


Our offer is based on the Su- 
preme Court figure as of Jan. 
ist, 1919). ae Ce eee 
To which add: 
Capital expenditure from Ist 
January. 1919, to 31st Octo- 
DOR | ROM ee ee aes 
Eastern Electric Co. assets 
Water rights... .. ea ak 
Government deposit.. .. 


351,711 
97,000 
170,000 
29,500 


Making in all a total valua- 
thon:of tio. a Seeds: RRR 
Taking the value of money to-day at 
5% per cent. our offer should be capital- 

ized as follows: 

$1,850,000 5 per cent. Bonds due 
1937 96. oo SO a LOO 

$1,350,000 &% per cent. Bonds at 
par .. “\ gar ok wei eh ees! ahha gene 
$3,089,000 
If the offer were accepted the city 
would avoid a duplicate set of poles 
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Counter Slips When 
ed Paid Are Heldity 
Exempt—Regulation 
Issued . |. 
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the solicitors said, and settle a dis-}i 


pute which to say the least, was no) 
good advertising for the place. 
Commissioneg, Frink suggested tht 
a formal offer} be filed with the o@ 
mon clerk, and the discussion of th 
matter be takbn up at a latery 
The solicitors withdrew with @ 
derstanding... =, Saar 
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5 VV a Branch of this Bank you 
*, vate dealing with a fully equipped 
..) nit of a Bank with resources in 
excess of $650,000,000 and with 
~ Seworld-wide banking connections 


a. 
en: Meotes Branches in all Important Centres in Canada 


- Foreign Department 

INT quotations for Foreign Exchange 
Bvailable at branches‘of the Home Bank 

, over private wire serv'ces, to the 

epartment at the Head Office. (23) 


Province of Ontario Savings Office was 
ized te do full justice to the small depositor, 
not afford to take any risks. In the Province 
o Savings Office he is guaranteed absolute 
ler his accounts by the Government, while his 
ns 4% interest compounded half-yearly—a 
than he — obtain with equal assurance 
else. 


OFFICE— niversity. Avenue. 
OFFICE—Cer, Bay and Adelaide Sts. 
8s Brantford, Woodstock, 
Sound, Newmarket 
mer and Ottawa. 


~ . 
edy Collection Service 
4 : Giomogieng: made in all parts of 
Canada and the world, acceptances 
quickly obtained, payments promptly 
transmitted, details handled accurately— 
these factors combine to make our collec- 


tion service efficient and highly satisfac- 
tory to business firms. 


Consult our local manager regarding the com- 
ore facilities which can be placed at your 


R DOMINION BANK - 


HEAD OFFICE, TORONTO. 
BRANCH, 73 CORNHI 
LON TORK pred 51 BROADWAY. 


~- $00 RAILWAY DIVIDENDS Action was taken to prevent pay- 
For the second time the courts | ments on the common sto¢k until the 
have intervened and prevented the| preferred requirements, had been 
‘payment of dividends by the Minnea- | fully met. Thus arose the interesting 
is, St. Paul and Sault Ste. Marie| point of whether the preferred has 
lway.’ A few days ago the direc-| control over accumulated earnings 
tors declaréd a payment of two per} above the requir of the pre- 
*¢ent. on both the common and pre-| ferred. The matter is #lated for hear- 
~ ferred shares. In the meantime, since | ing in January im St/ Louis. In the 
_ April last, the matter of further divi-| meantime the directors decided that 
dends on the common stock has been] to maintain the posjtion of the com- 
“pefore the courts. At that time the|pany’s bonds div: dénds should be de- 
direetors declared a 2-per eent. divi-|clared even while the previous ques- 
fandyon the commdn and preferréd.|tion was up for seftlement. A fur- 
0 d ouf of surplus efrn- | ther-appeal made tMe restraining or- 

irom 1909 B919.!der applicable t 


WHERE COMPENSATION] thet he suffered partia sicsaniil in- 


‘ ais capacity. Detendant ciaimed that the 
va ‘yy ADED : CANNOT BE CLAIMED cestdlink was due to plaintiff having 
SELL Pp APE: AND neglected to place the ladder in a se- 

AN “onal cure pesition. 
\ NOTPULPWOOD| | tne ot cone Mr. Justice Mercier in his judg: 


L MONTREAL.—In the face of an/| ment for the defendant stated that as 

tree ac effort that has been made for some | plaintiff was receiving a salary of $42 
Embargo on Exports to be|time past to secure greater uniform-|a week, his wages were too high to 
"hikes d d Sg Wash ity in connection witn the legislation | bring him within the scope oc the 
Extende ays VWasn- vuvering compensation to workmen 1: | Workmen’s Compensation Act: In 


ington the various provinces of Canada, the|the circumstances, therefore, it 

summary or a judgment aoe incon-|was incumbent upon plaintiff 

nection with a claim made by a work-|to prove fault against the defend- 

SUPPLIES ARE SHORT Jinan against the Canadian Car &|ant. This he hed failed to do. in 

Foundry Co. for $5,000 damages for|the opinion of the judge. In the 

Reserves in the Eastern States | an soudent, that eecered, while he | absence “ proof of saul against de- 

—_Mix. | was at work in the employ of the |tendant the Court was obliged to con- 

Are Being Exhausted—Ex Company, may be worth citing. |ciude that the accident happened as 

haustion of Forest Products |p,sintitt declared that he was com-|the result of a false movement on the 

Throughout Country peiled in his work to use a ladder in| part of plaintiff for which desendant 

which there were no iron spikes injcould not be held responsible, or 

i the feet to prevent it from slipping. | through a fortuitous event for which 

ne ee es When he had mounted several rungs | defendant likewise could not be heid 

extended to exports from all forest the ladder siipped and plaintiff fell to} liable. The plaintiff’s action there- 
lands of the Dominion, according to the ground and was so badly hurt] tore was dismissed with costs. 


Ohief venaviee ee G, Sommey in 

e annual report o e Forest Ser- ‘ ~ 

vice, Department of Agriculture, Should Constantly I est Over head Rates 
Should this be done, he adds, raw 

wood from Canada would be com- By NOEL M. BASSIN, B. 8e. 

pietely shut off as a source for sup- Consulting Engineer and Accountant. 

ply of the paper industry in tne 


United States. ; ; ; ; 
According to Forester Greeley, the In these days of intense industrial , although in some cases a portion of 


competition when manufacturers are | these expenses may be- subject to 
— ted aa irae ee jeate to reduce the selling prices of | direct allocation. The cost of manu- 
Canada and those in the North-| ‘eit products to a point which may | facture does not include general ad- 
eastern States have already been leave a very narrow margin of profit,/ ministrative and selling expense 
seriously handicapped by the present at is becoming increasingly import-| items, which might be grouped undér 
embargo in relation to pulpwood ex- | 22° t@ have an accurate knowledge of | the term “supplementary overhead” 
ports from crown lands. ‘The point the actual cost of production. Hith-}or, as it is frequently called, com- 
is emphasized in the report that the | °*? it has been considered satisfac-:| mercial or general overhead, al- 
situation in thé United States now il- | °f%» im many cases, for manufactur- | though, of course, this has to be tak- 
lustrates the hazard of becoming de- | ™#.comeerns to have a system of gen-jen into account in arriving at the 
pendent upon foreign supplies. The} #4 Smancial accounts, and once a | total cost of sales. 
rapid increase in lumber shipments | ¥¢@®, OF perhaps oftener, a balance is} ,The value of proper records be- 
through the Panama Canal fore- struck and the profits for the period| comes at once apparent when the 
shadows decline in the near future,|®"¢ figured out. While such records | factory overhead has to be distrib- 
the report points out, when the prin- | ™®Y mdicate generally in what direc- | uted in the correct proportions over 
cipal source of soft wood lumber for tions. the-cost of production may be | the various departments, processes or 
the entire United States will have to| duced, they are of only partial | individual articles, in order to arrive 
be shipped to the West Coast and the value if they are not supported by | at accurate figures for the cost of 
average freight cost paid by the home |,™re detailed figures showing the/ manufacture. . Various methods of 
builder or manufacturer will have ad { ©°St of each process or component overhead distribution are in use, de- 
vanced to a new and higher ievel.| P@tt of the manufactured product. | pending on the nature of the product 
Looking even further into the future the present high percentage of fail-} manufactured and on other circum- 
the report foresees the possible ex- | US of industrial concerns is largely | stances. A common method is to 
haustion of virgin timber in the Far | 1U¢ to a fatal lack of definite know-| make the distribution in proportion 
West and the source of supply shift- ledge of the expense of manufacture,|to the direct labor used. In other 
ing to Siberia or South America. but many of these failures could be | cases the overhead may be distributed 
Washington announess also that re- | 8V°lded and the profits of apparently | on a basis of production quantities. 
ciprocal provision will be invoked healthy concerns considerably in-| This might apply where a factory 
against various Canadian commodi- creased if more attention were paid | was turning out a continuous supply 
ties entering the United States to to obtaining accurate cost records} of several similar articles, each of 
meet Canadian duty on American and to using them in planning more} which went through the same pro- 
commodities. Jastructions to this ef- | ficient production methods. cesses. The overhead portion of the 
fect have been sent out to collectors}, Co8t records afford a means of ob-| manufacturing cost of one kind of 
of customs oy the treasury depart- taining, over successive periods, com-| product would then be calculated by 
ment. Juded in the list of com-| P@rative data on which the future | adding a proportion of the total over- 
modities-effected by the announce- policy of a business can be based, and| head based on the number of units 
ment are automobile bodies and chas-|‘£ Properly made, summarized and | (tons, lbs., etc.) produced as compar- 
sis, finished or unpainted; iron and studied, are of inestimable value in| ed with the total factory production. 
steel scampings; bicycle parts of iron | “is respect. Some of the directions | Again, the overhead might be dis- 
and steel, or nickel-plated, and bicycle | 2 which increased efficiency can be} tributed on a basis of time (man- 
saddes; paper board and leather | 00ked for are the following: —=——_—‘f hours or machine-hours) or on some 
board; ‘sheathing and’ roofing paper, | ‘#) In management and organization | other suitable basis. 


: ‘ ee generally, and in the co-opera- 
aT products a and osher chemi Sy of the whole personnel; Use of Cost Records in Reducing 
, (b) In Increasing profitable produc- Manufacturing Costs 


Customs Instructions tion and decreasing its cost, and] A comparison of manufacturing 


Assistant Secretary of the Trea- in eliminating unprofitable pro-| cost records and sales records over 
sury Clifford, in a letter to customs duction where this is occurring; | successive periods will show at what 
officials, declared: (c) In the fixing of selling prices] profit products are being manufac- 

“The department has received through based on accurate costs of man-/ tured and sold. It might be decided 
the Department of State information ufacture; either to cease manufacturing certain 
from which it appears that the rates of} (d) In the control of raw material | products and to concentrate on the 
ticles when imported from the United| Purchases and of the stock main- | more profitable ones, or to endeavor 
States are as follows: tained; : ; to reduce the costs of production. It 

1, Automobile bodies and automobile (e) In the checking of estimates and may transpire that certain parts 
chassis, finished, 35 per cent. ad va- as a basis for future estimating, | necessary for turning out the manu- 


lorem. and factured product can be purchas 
(a) Automobile bodies of iron or steel,| (f) In the control of manufacturing | more cocalensinaling Gana Pvhile, - 


unfinished, which merely represent an operations by interlocking the|the other hand, it ma be 
assembly of the parts and are not : ‘ ? y more eco 
painted or upholstered or otherwise cost records with the financial | nomical to manufacture parts which 


finished, 30 per cent. ad valorem. accounts. _ previously been bought from 
iran oF steal stampings 0 per cent. ad| /mproved Factory Routine and Co-|‘<'. ioc occurring, this may be rem: 
ee. ae = see operation edied by vital alterations to the plant 
. parts, OF iron OF steel, The operati r t how-| or in the manufacturing procésses 
l ‘ le, ] : pe on of a sys em, Ow ° 
Sen, odio under Hem 4, Can-| evar maple, of cost records gies 10 | ad chin Shey uot cence tas ha fae 
adian tariff. organization a cohesion t 
(a) Bicycle parts, when nickel plat-| which may be almost entirely lacking | Stages of manufacture, after consid- 
ed, are, as a rule, dutiable at 35 per cent.| under existing conditions. A more erable material, labor and other ex- 
ad valorem under item 362, Canadian | definite fixing of responsibility, bet- | pense has been already absorbed. The 
tariff. owever, articles of iron or ter-regulated production and _ in-| use of better raw materials, better 
steel, wholly or in part of metal or elec- . supervision ai oti ’ high 
troplated, are entitled to enter at 30 per|Creased co-operation between the | SUP OF SRS sneer Saar 
cent. ad valorem under item 751 when| management, departmental heads, | Skill of labor or a re-arrangement of 
imported by manufacturers og use ay foremen and workmen are all inci- the tay a — be 
in their own factories in the manufac-| dental to an efficient costing system. | PoSsiDie directions 1m which wastages 
ger Cg hte gg & aa : The increased efficiency and economy might be eliminated. 
( a Beeee eos testy vaiorem-| throughout well repays the initial Another cause of high production 
3. Paper board, wall board, cardboard | C°St of installation and the mainten- | costs is that the factory may not be 
and leather board, or compressed leather,| ance, if necessary, of a slightly in-| working at anything approaching 
not laminated, glazed, coated, lined,| creased clerical staff. full capacity. Although it may not 
soameceed. printed, decorated or eras : It is of ert races, of course, to| be possible to reduce the labor and 
Le et ee | ererenvTeeene Seen ae eep cost records without making full | material charges in producing a par- 
eens eet other articles, 25) yse of the figures obtained, but if| ticular article, increased production 
P (a) Sheathin ” fi such records are intelligently studied | would reduce the amount of overhead 
g paper, roofing paper a thais Tad: testhalent lie be odd d in th h t 
deadening felt, shenthide felt, roofing | 4 eir lessons applied, inefficient | to be a ed and in that way the cos 
felt or felt roofing, whether or not| methods will gradually be eiminated, | of manufacture of the article would 
saturated or coated, 25 per cent. ad va-| and in the planning of future policies | be reduced. In this connection, rec- 
meee jos : Le! conjecture will give place to a basis |ords of the capacity of the various 
acne renee ae ee on i7is | Of actual recorded facts. machines, time-records of output and 
it. a 1 1 the, : With an efficient cost..system in|information of that nature are in- 
Se ean i Seetilinnes ‘shes ther bes oo operation, the management would re-| valuable in planning increased pro- 
titled to entry at 10 per cent. ad va-|ceive reports and statements at reg-| duction. Cases may occur where a 
lorem. . ular intervals, showing the result of | factory is running at practically full 
Countervailing duties, required by/| the operations of all the departments | production capacity and with small 
he Seproeeiite paragreens of ee of the business, with details as to the | wastage or other apparent loss, but 
ance with the foregoing list on the re- ae of production a, yee ra ee . ha items mak- 
spective articles when imported from|uction, sales, profits, overhead ex-|ing up the material, labor and over- 
Canada. aca a — eee § of the various products ee — and a comparison “ 
“Attention is invited to T. D. 39346 of | manufactured. ese items over successive periods 
December 7, 1912, for the rates of duty} The cost of manufacture of an| will undoubtedly indicate in which 
on certain other articles from Canada:”| article includes the three elements of | directions further economy can be 
SN material, labor and factory overhead. | exercised. 


Ordinarily, the value of the first two] One direction, not yet mentioned, in 
Growth of the Truck oS elements is not difficult to obtain;| which manufacturing costs ean be 
Industry Disappointing the amount of overhegd or burden | reduced is in a revision of the wage- 
soa oD usually involves more/difficulty. If|system in use. From the point -of 
Th oe all incoming raw terial is care-| view of production costs this aspect 
e motor truck industry, a few|fully checked and, quantities and|is very often ignored. It is not pro- 
years ago considered by many to hold | prices recorded, an@ if a routine for | posed to discuss at present the rela- 
promise of more stable and relatively | recording all issues for manufactur-| tive advantages of different wage- 
faster growth than the passenger car| jing purposes is refully followed, | systems, but it is desired to empha- 
business, thus far has failed to meet | the cost of material entering into any | size the importance of this question 
expectations. While in 1917 and 1918 | particular product, process or con-| and to indicate the necessity for ap- 
motor truck production showed ex- | tract can easily be ved at. plying a system of wages which bene- 
pansion proportionately greater than| Labor distributig, xecords will give | fits both the worker and the employer 
that of passenger cars, since the be- | the direct labor ysa@teand labor which | and brings about increased co-opera- 
ginning of 1919 passenger car turnout | cannot be chargé | di ctly would be|tion. A properly. operated e 
has shown a greater percentage in- | included in the owerhead added, sharing, bonus,or of : which’ 
erease. Truck prodw.tion in 1917 and Factory overhe@d includes all items | gives the w 7 Y interest in- 
1918 probably wou}d not have been | of manufacturingjexpense which can- | the output of the factory arid a con- 
so great but for the fact that war de- | not be allocated meet'y to a definite | stant incentive to put forward his 
mands created an unnatural stimulus, | order or process} such as miscellan- | best efforts, will undoubtedly be a 
filled at the expenge of lessened pas- | eong or iné abor, power, fuel, | means. of reducing the labor element 
ze car....outp _,curtailed .. by | lightirepairgiepreciation of plant |\o “which, in many industries, 
enital rest mee i. ae ; rent, su; ervision, etc., stinued,pr page 15) " 
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world. 
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available throughout the 
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INCORPORATED IN 
and Reserve 39,000,008 
Over 125 Branches. 


chant manufacturer or trader. a 
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es Strong in Sym- 
Active— 


were Drive 
Later? 


et ¢ launched the af- 
with the brisk- 
+o been experienced 


and though it t- 
after, it has Se ieees 


and busy as- 

ac his quite a contrast to the 
‘before the holiday. 
market leaders com- 
ency to specialize. 


issues 


“T W” ON BOTH TICKERS AT 
ONCE 


From Our Own Correspondent, 


MONTREAL.—It is not often 
that quotations on the Montreal 
or New York ticker can be com- 
pared with quotations of a simi- 
far security on New York or Mon- 
sreal at the same time, or even 
vithin hours of each other. Indeed, 
there are very few stocks listed 
on the Montreal Exchange that are 
also listed on the New York Ex- 
change. One of the few is Cana- 
dian Pacific Railway and another 
is Nova Scotia Steel & Coal Co. It 
so hap ca that at the week end 
Twin , which is also listed on 
the toe! xchanges, was appearin 
in Montreal around 60% and 60 
in itself an advance of over two 
points from the previous day. At 
this time a quotation appeared on 
* the New York ticker of 61%, and 
immediately there was a response 
on the Montreal ticker, and the 
seme stock came out with rising 
hide up to the New York level and 
4 few minutes later a little be- . 
yond. Both quotations, that is the 
New York and the Montreal, were 
‘ppoaring at the same instant on 
‘+ narrow strips of white paper 
that ran out of the two machines. 


B. C. ELECTRIC NET. INCREASES 


Gross earnings of the British Colum- 


™\ bia Electric Railway Company for the 


= ali. . 


of Bagge paper group has 

. “great guns,” as one brok- 
put it. veral issues of this 
have been scoring new highs 


Other groups have 
“along in the wake of 
ees 


the issues showing 
weak spots have the exception. 


_ Toronto has followed the lead of 


the 

aueelaities 

the leadership. 

r fairly active 
eante of weak spo 


ly apparent but later 
in oils was not 


rd issues in this 

their position while 

6 ‘showed considerable strength. 
Milli: Poe and textiles have 
phe’ Peas Caarely. although 
ssues has furnish- 


at decline recorded during 


Mining Issues Active 
-miing market has been active 
ithy with the general market. 
ic however, are not sure that 
a activity is to be taken as a gener- 
of heavy trading. They 
that business may ease off 
after cor the New Year is under 
The gold issues have been 
strong and active. The sil- 
are practically stationary. There 
been new activity among the 
i issues that have been noted for 
hei: speculative proclivities. There 
ré rumors of another consolidation 
eh, estree Camp. This is taken to 
forecast new stock selling activities 
, which, until lately, have been a real 
of this camp, almost to the 

ex ‘hasion of active mining. 


oe 
a 
Ce ee 


Nerane 1" 
Riiading the propos- 
a rors ae at Montreal to make 
s ae. a continuous one, 
4 e usual let up for lunch. 
Montres! is also discussing the ad- 
Amission of ‘a number of the mining 
to the unlisted section. This 
be the order but no issues 
‘added for some years. The 
transaction in mining 
i to this suggestion. 
ag and profit taking is 
n for keeping the mar- 
York. There were 
ected that the bull 
‘te launched immed- 
ately ‘after Christ..as. There have 
efforts to shoot the list up but 
pry movement has met with profit 
king while short selling in other 
#ections has served to dampen the ar- 
of the boosters.  Irregularitv 
sems to have been the order. J. S. 
ache and Co. state that the market 
steady with no trend and that any 
movements are of the professional 
brand. While not advising specula- 
tion, this firm stated that it believes 
"that the best securities can be safely 
“bought for ‘investment on a basis of 
sr monev markets, gradual bet- 
nent of Europe and the continued 
rd swing of business. 

Hayden and Stone do not believe 
the market ready yet for the second 
up swing. Here is how they see it: 
ve gince wae setback culminating a few 
weeks ago, the market has given an _ex- 

gecant of itself. Whether 

z va is not, a secondary setback 
y s¢em to expect, the main reac- 
| bas, : believe, been comp and 
the second}ry—and be it remempberec 
gall probpbility—the final stage of the 
} is likely soon to Pegin.” 


ENT OF 
r LAST PAYS 
d investment, : 

o, and whi 
vand loss Jong 
ru to te. 


y back in the 
as charged to 
since. brought 
f@ilers’ Insurance 
fi the regular $4 
r; onus on the in- 


Pmonth of October at $861,812, compared 
| with $845,973 for October, 1921. Work- 
penses, maintenance, etc,, were 

$604,573, as compared with 
aad net income therefore shows 


vement “A 
ty ent standing at $257, 


= with $214,515. Aggre- 
gate from July ist, 1921, 
to October Siig totalled $3,375,461, 


as against $3. f the correspond- 


ing period prec Pon e 


gate net 
earnings for the same 
ALABAMA POWER CO, 


t $948,- 
836 compared with $94 


November 1922 1921 Ine. 
Gross earn. $641,490 $ 414,161 $ 227,329 
Oper. exp.. 406,057 214,586 191,471 
Net. earn. $ 235,433 $ 199,575 $ 35.858 

Twelve months endi ng noe ber 30th: 
Gr..earn, $5,593,473 $4,504,954 $1,088,519 
exp.. 2,884, nly 2 2146,347 737,766 


Net earn. $2,709,960 $2,358,007 $ 350,753 


Note.—Abnormal increase in gross rev- 
enue, due to transmission of power gen- 
erated at Sheffield steam plant (operat- 
ed under lease from U. S. Government) 
to Georgia, North Carolina and South 
Carolina. 


| AMERICA C COULD USE, | 


EUROPE’S IDLER 


Unfilled Jobs Here and): 


Workless Over the © 
Atlantic 


THE BACHE REVIEW. 

About 1,400,000 work people are 
idle in England. It costs the gov- 
ernment between $400,000,000 and 
$500,000,000 (£100,000,000) a year to 
maintain its unemployed. The re- 
ceipt of this allowance, by the non- 
worker entails no obligation or op- 
portunity to work, and the problem of 
avoiding this annual payment and at 
the same time securing work for 
those who are idle is a hard one 
which the authorities are trying to 
solve. We have seen it stated that 
the English unemployment doles of 
one pound sterling per week are en- 
tirely inadequate to living expenses in 
England, and that the English un- 
employed migrate to Germany to 
spend the doles and live in a degree 
of comfort which the German labor- 
er cannot command. We do not know 
under what conditions, however, the 
doles are paid, but it would seem that 
the government would not continue 
to pay these, to unemployed who mi- 
grated to other countries. 

The disadvantage of the unemploy- 
ment problem ig fully appreciated by 
the British Government. Certain 
proposals of relief have been outlined 
by the Minister of Labor. These are: 
Increased assistance to local author- 
ties for road making and other 
schemes, the acceleration of existing 
government contracts; arrangements 
with the railway companies for ex- 
pediting development work; an ex- 


tension of the credit system through 


loans to overseas borrowers, under 
the Trade Facilities Act and Exports 
Credit scheme. 

British foreign trade is somewhat 
better than a year ago. The vol- 
ume of exports is recovering slowly 


and is now 70 per cent, of the pre- 


war as compared with 60 per 
cent, Deeember quarter ee 


1921. - 
DULUTH-SDPERIOR _ 


Gross passenger 2 Come of the a 
luth-Superior Trai vy, . Rese 
671 against $34,608 for the corre 
period in 1921, an increase of shoes 
orthe year to date the earnings 
amounted to $1,687,849, a decrease 


week ending December 21, at, stood at 
ait 

14 per cent, 

$19,286 or 1.1 per cent. 


STOCK MOVEMENTS OF THE WEEK 


Week Ending Dec. 26 


Div. 


Banks— 
Commerce .. . 
Dominion .. 
Hamilton . a nip ea em 
Hochelage « weenie ge he AN ANS 
Imperial .. 
CE Sk oe ow bd)1b el ee 
Nova Scotia . 
Royal . oe 
Standard _ 
noes ma in eoidere! Seis wea we 
Industrials, Utilities, etc— — 
Abitibi oe & Paper Co. 
Vo., pre oh ae 
American “akidhcuk. com. .. .. 
Do., pref. seks 
Asbestos Corporation, ¢ ‘com. 
-» pref. .. 4 
Atlantic ‘Sugar, ‘com. 
o., pref. .. 
Barcelona Traction . 
Bell Telephone .. 
Brazilian Traction; ‘com. 
Bird & Son, pref. .. 
British Empire Steel, ‘com. 
Do., ist pref. ; 
Do., 2nd pref. he are 
ulp, com. 
Burt, F. N., com. . ae 
he eae Bread, com. .. .. ‘ 
Canada, Car & Foundry, | ‘com. 


pr a i 
Canada’ 6 Cement, OG, ce ek ean 
Gunele’ Steamships, com. Ser aae ice 
Do., pref.’ aoe 
Canadian Converters nit 
Canadian Cottons, com. 
Can. Woollens, com. 
Canadian Genera) Electric, com.. 
Canadian Pacific ree 
City Dairy, pref.. é 
Consumers’ Gas .. . 
Crow’s Nest Pass Coal . bee 
Detroit United Railway eee eos 
Dominion Bridge... .. .. .. 
Dominion Canners, com. 
Do.; Pref. 2 co co. oe 
Dominion Glass, com. . 


Sal wal | aml | al 5S! | a) saw] | | ama! ae 


| RAnsa 


cies whe eenpe "ss 
Dominion Telegraph .. ‘ 
Dominion Textile, com... .. .. .. 

Do., pref. .. i 
Dominion Iron, ‘pref. PY éfen 
Dominion Steel ee pref. « : 
Ford Motor Car.. . ; 
Goodyear Tire, 
Howard Smith 

Do., pref. 

Illinois Traction, “pret. 

King Ed. Hotel . Sere. ete 
Kaministiquia Power ie ae 
Lake of Woods snes? “com. 
Laurentide Paper . ea 
Lyall Construction ........ .. 
Macdonald, as. COM. 00 oe oe ve oo 
Mackay, com. ie 

Do., pref. .« 

Maple oat Milling, pref. . 
Montreal Light, Heat, com. 
Neue Breweries, com. 
Steel, pref. 
Ogilvie Flour, com, .. 
Ontario Steel Products, pret. 
Ottawa L. H. & Power .. .. 
Pacific Burt, com. 

D0. PFCL. .. oe oe 
Price Brothers ... 
Provincial are pref. 
Quebec Railway .. .. 

Riordon Pulp, com 

Rogers William, pret. . 

Russell Motor, pref. . 

Shawinigan .. 

Sherwin Williams, ‘pref. 

ee cect River Pulp, com. . 
0, ° ° ° 

Steel of Tinks’ ‘com. .. .. 

De., B8Ol. 6. ss bah eee 
St. Lawrence Flour, com. asap 
Toronto Railway .. 

Tuckett Tobacco, com.. 

Do., pref. .. .. ‘ 

Twin City, com... .. . 
Wayagamack Pulp .. .. .. .. 
Winnipeg Electric, com. 

Do., pref. .. .- te Jos ve ae ee 
Woods ife., WHOL, GR sss ne oe 
Can, Permanent . a his ae 
Toronto Gen. Trajts ear ost 


_ foal 
AAQIAINVO AIA 


pref. .. 40 0% 
‘aper, com. .. . 


Sane| 


a 
600 


5 —_ 
to 


High Low oe 
88% 189 188 8814 
195 193 
171% 168 
145 145 
179 178 
230 6229 
256 256 


208 
203% 
180 


Sales 
30 


31 
68 
14 


. 


171% 


203% 
181% 


130 
367 
4 


1 
15 


50 
aa 
115 


40 
10 


= 
‘ 


110 


| Algoma Steel, 6’s ... 


UNLISTED sm gn 
Bid 
Abitibi G. Mtge., 6’s 1940 . . 08% 94% 


Alta. Pac, Grain, pfd. re 
Amesiaaa tad 

merican es Book, 6’ 
Ashdown Hardware, Matar : 
aoe Lake Bonds 

British Amer. Assurance .. 
British American Oil 
B. P. & P., 8's, 1941 
Burns P, ist, 6's 

~ peehinery, 

Lamps ‘Bie 

Can’ Wosteebeue 1 
Cock. P. pfd 7% xd, 1% .. 
Coll. Shipbldg., com 
Cosgrave Breweries 
Davies, Wm. Ine, 1942 . 

Do., 6's 
Dom. Power, Com. 
— Sewer Pipe, com. 

"s 
Motors 
a 

"8 


Darett 
Dunlop 
Do., 6 

Eastern Car, 6’s 
Rastern Theatres, SOE ees we 


Exceisior 1 Life 
F. Play., 
Gunns, ptd 
Goodyear Tire, com. 
Harris Abattoir, 6’s 
Home B. of C, 7% xd. 1% .. 
emperial Oil 
ee mitling, pfd., 7% ... 


Inter. oeakces. 

King Ed. Hotel, 7’s 

Lambton Golf 

La Paz Oil 

Loew’s Toronto, pfd. ...... 
Manitoba P,, 7’s, 1941 .... 

Manuf. Life, 20% paid . 

Massey Harris 

Mattagami P., deb. 

erate = 


48 
45% 


6’s 
Nia, St. C. & ?, 5’s 
Nor. Can. Pow., com, 
N. N, 6. Steel, 6% ‘deb. Ware 
Sot eee 
St. Clay Prod., 6’s 
Sterling Bank 
Sin Lik Coal, com, 

e 


Sun Life Assurance ... 


Toronto Brick 

Tor. Paper, 6’s 

Tor. Power, 5’s 

T. & Guarantee, 6% 
Western Assurance 
Western P. Co., 5’s 
Whalen Pulp, pfd. 


88% 

89 

=< 
102% 104 
17% 18% 
ic rcs 


e $2,000 Czecho-Slovaks have emi- 


Whil 
Gates to America, 17,000 have re.urned. 
untry.has 270,000 persons working 
from paged four days a week and 57,000 
g state aid. 


Paris cable 
will order 100 French government 


marks worth 
of apparatus and ma an Ger- 
many on reparations 


mint for reor- 
ganization of French telephone system. 


The aaa 1923 “Investment Guide” 
is now on the press, contains as 
desirable a group ofinvestments as could 
well be brought together. 


Government and Municipal Bonds are 


quoted as well as a few high e Cor. 
poration Bonds which may be bought 
to yield as high as 7%. 


We should like to send 
Write for it. pa a 
Before you invest, consult us. 
AEmilius Jarvis & Co, 


se. 
Toronto 


iis a, yf eae gh kT ert 


London Eng 


~ 


Addressing Machine For Sale 
We have a complete Belknap Equipment for sale. This i 
equipment is still in use in our Subscription Depart- 
ment and is in excellent working order. We have 
placed an attractive price on this outfit, and would 


advise manufacturers -or merchants having a mailing 
list to let us tell you how it will save you money. 


"' We will give a guarantee as to the proper working 
condition of this equipment. t vf 


THE MACLEAN PUBLISHING COMPANY, LIMITED 
143 University Avenue, Toronto, Ontario he 


It Happened 
Hardware Store 


Frost Steel and Wire Co, Lit Limited 


teow {ns Matar Pave ~~ 


20| Covy of s weekly tame of Hardware & Motel 


This was Read. 

This was Invited. 

The retailer had a “stake” 
in this because he paid 
for it, and it reached him 
by paid invitation. 


Five days accumulation of material from waste paper basket. 


This was not Read. 

This was not Invited. 
The retailer had no 
“stake” in this because he 
did not pay for it and he 
did not invite it. 


The most direct way to the Gensiten hardware trade by the “pri ‘ecek® 
is through HARDWARE AND METAL, the paper that reaches the trade each 


week by paid invitation. 
send for our book on 
Hardware and Metal.” 


If you are interested in the Canadian hardware trade -. 


“What the Canadian Hardware Trade Has to Say About 


Member ABC. FLARDWARE & METAL Mente az. 


Canada’s National Hardware Weekly Since 1888 
143-153 University Avenue, Toronto, Canada 
Published every Saturday since 1888. The only weekly hardware paper 


in Canada and the only hardware paper in Canada that 
circulation statement audited by the Audit Bureau of 


Montreal Branch, Southam Building 
UNITED STATES OFFICES—New York, 


Street; Boston, Room 784. 
Bidg., 


ives you a 
tions. 


\ Winnipeg Branch, Federation Life Building o ; 


Rogia, 1606, St. James. Building; 1198 eee, 
Old South B ie Telephone Main 1024; Chicago, 405-6 


corner 26th 
‘tion 


608 South Dearborn St., Phone, W: 





ine every type of foreign banking 

ith close foreign affiliations, this Bank 

rou valuable service in conducting finan- 

irs @broad. You.are invited to write to this 
eat for any information or acvice desired 


ign markets and conditions. ie 


200 BRANCHES IN DOMINION 
Britains ENGLAND—Llioyds 

and Branches. 
Commercial 


or CANADA. 


D—Northern Bankiag 


Limited, 
and Branches. Agents in ce 
weg Branch, Saves tm, PEARCE: 
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anufacturers of Fine White Cotton, 
Spinners’ Fine Counts of Yarns 


Hydraulic and Steam 
Power Developments © 
Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 
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WINNIPEG 


_~MORFGAGE CORPORATION 
- P Quarterly Dividend | 
given that s Dividend of THREE PER CENT. for the cur- ff 


seek eens being at the rate of 
es Twelve Per Cefit. Per Annum 


id-up Capital Stock ef the Corporation, has been declared, and that the 
be payable 

Tuesday, the Second Day of January 
next, to Shareholders of record at the close of business on the Fifteenth day of 
December. 


the 
same 


‘ order of the Board, 
~ GEORGE H. SMITH, 
General Manager. 


onto, November 22nd, 1922. 5 


1 1. 
390 
interest 
Return 
F rs ; Branches: 


Fe Vancouver 


INVEST YOUR SAVINGS 


in a5)4 DEBENTURE of 


. The Great West Permanent | 


_ Loan Company 


SECURITY 


Paid-up Capital ... «e+ $2,414,668.00 
1,100,000.00 
6,184,420.00 

HEAD OFFICE, WINNIPEG 

Toronto Regina Calgary Edmonton 

Victoria Edinburgh, Scotland 


yf 


When selecting a Trust Company as an Executor choose one whose fized policy 


‘ye is to give 


FINANCIAL ASSISTANCE 


- to Estates being administered by it f 
MD UP CAPITAL AND RESERVE .......-essseeeees 


yg 
ie Imperial Canadian Trust 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


, HEAD OFFICE, WINNIPEG 
BRANCHES: SASKATOON, REGINA. EDMONTON. CALGARY 
v AND VICTORIA ; 


Total Since March 31 640,- 


383 Tons vs. 450,630 
in 1921 


PULP GREW 57 P.C. 


Compared With Last Year— 
United States Took 85 p.c. 
of Pulp and Paper—No- 
vember Figures 


From Our Own Correspondent, 

MONTREAL.—Detailed figures 
from the Department of: Trade and 
Commerce covering the exports of 
pulp and paper for November show a 
total value of. $7,230,786 as against 
$5,733,958 in November, 1921. The 
value of newsprint exported amounted 
to $6,733,078 as against $5,339,358, ar 
increase of 26 per cent. The quanti- 
ty of newsprint exported amounted to 
94;531 tons as compared with 67,055 
tone one year ago, an increase of 
41 per cent. 

In the case of sulphate pulp the ex- 
ports amounted to almost exactly the 
same, 289,000 cwt. last year as 
against 290,000 this year. Bleached 
sulphite pulp however ran far ahead 
253,000 cwt. as against 160,000, an 
increase of 58 per cent. Groundwood 
pulp, however, showed a decline from 
712,000 to 659,000, a drop of 8 per 
cent. The total exports of pulp 
amount to 1,731,801, cwt. as against 
1,557,186 cwt. a year ago, an increase 
of 11 per cent. 

United States took $6,260,000 worth 
of paper or 87 per cent. of the total, 
and $3,451,000 of pulp amounting to 
82 per cent. of the total exports. 
Taking the two together, out of 11,- 
425,000 exported of pulp and paper 
the exports to the United States 
amounted to $9,711,000 or 85 per cent: 

The following are the detailed fig- 
ures for the November of this year 
and last respectively: 

: Paper Exports 
1921 value 
$5,339,358 
719 


PAPER— 
Newsprint 
Book Paper . . 
Oth. pense & 

PENT es 6: ks 
BB $7,230,786 


a, AMON Nov. 1922 

PULP— on, ewt. 
Sulphate - 289,642 
160,806 

394,492 


Sabah Wie, 
Mechanics! sn T2196 659/216 


“ 1,567,186 1,731,801 
Nov. 1921 Nov. 1922 

Value Value 
Sulphate .. .. ..$ 854,298 $ 917,560 
Sulphite, blehd. , 649,255 1,074,864 
Sulphite, unblchd.. 1,138,639 1,205,781 
Mechanical . 1,065,700 997,007 


—_— A — 
Total. . $3,707,892 $4,195,212 
. Countries of Destination 
The principal countries of destination 
of these exports were: 


iy Pulp Total 
U, States $6,260,286 $3,451,496 $9,711,732 
U. King. . 584,165 486,442 1,020,607 


Other 
Countries 436,385 257,274 693,659 


$7,230,786 $4,195,212$11,425,998 
Big Advances in 8 Months 

For the first eight months of the 
present fiscal year, that is to the 
end of November, paper exports 
amounted to $49,766,000 compared 
with $44,980,000 last year, while of 
this newsprint alone amounted to 
$45,435,000 compared with $42,127,- 
000 last year. A simpler comparison 
comes from the actual quantity ex- 
ported as the prices of this year and 
last year were different. In quanti- 
ty the exports amounted to 640,383 
tons this year compared with 450,- 
630 tons last year, an increase for the 
eight months this year of 42 per cent. 
Pulp exports in the eight months 
showed an increase of 57 per cent. 
advancing from 7,457,000 cwt. to 11,- 
678,000 cwt. All except mechanical 

groundwood, showed an increase. 

Eight Months’ Exports 

PAPER— 1921 value 1922 value 
Newsprint . . . $42,127,725 $45,435,172 
Book paper . . 177,455 203,082 


Other paper and 
mnfgs.. . 2,675,005 4,128,169 
$44,980,185 $49,766,423 
Pulp Exports, 8 Months 
mos. 
1921 
ewt, 


1,423,524 

931,518 
1,748,422 
3,358,800 


PULP— 


8 mos. 
1922 
cewt. 
PULP— 
Sulphate. . . . 
Sulphite, blehd. . 
Sulphite, unblchd. y 
Mechanical .. 4,378,227 
11,678,987 
8 mos. 
1922 
value 


$6,249,331 
8.268,673 


7,457,259 
8 mos. 
1921 

value 


4,959,144 
4,316,251 
6.088.844 17,602,441 
7,235,318 6,184.456 


Total.. . .$22,599.557$28,304,881 


Increase in Pulp Woo- 

Pulp wood exports for the month were 
64,652 cords, valued at $650,974 compar- 
ed with 49,476 cords valued at $614,974 
exported in November 1921, 

Exports. of pulpwood for the eight 
months to November 30 amounted to 
664,067 cords valued at $6,873,809 com- 
pared with exports in 1921 of 518,067 
cords valued at $6,749,433. 

A bulletin of the Canadian Pulp & 
Paper Association in commenting on 
these figures says: 

From these figures it will be seen that 
for this eight months’ period our news- 
print exports have increased by 3,800,- 
000 ewts., exports of book paper have 
almost doubled and other exports of 
naper have increased eonsiderable. Our 
exports of pulp have increased by more 
than 50 per cent. the inerease being 
speeially notable in sulphite pulp. 


PULP-—- 
Sulphate... . .. 
Sulphite, blchd. .. 
Sulphite, unblehd. 
Mechanical. i 


_A preliminary estimate of the Aus- 
—— wheat crop is 104,800,000, bushels 
edmpared with 148,000,000 last year. 


f 


A mining deal of major importance 
was eoucladed * recently when the 
Courian claim just north-east of 
Timmins Townsite was disposed of to 
the British interests which are in con- 
trol of the Rochester. The claim is 
a fraction under 40 acres and the 
original survey shows 38 acres under 
the waters of Gillies Lake. However, 
the McIntyre has dumped consider- 
able slimes and sands into the lake 
and there is now about five acres free 
of water. Another interesting fea- 
ture of the claim, or rather its stra- 
tegical position is the fact that it is 
bounded on the south by the Hollin- 
ger, the east by the McIntyre and on 
the west and north by the property of 
the purchasers. I. W. Solloway put 
the deal through and states that the 
purchase price was $80,000. The 
property was owned by Courians, of 
Toronto, 


88-PAGED SUNDAY 
ISSUES CREATE 


NEWSPRINT DEMAND 


Average Size of Dailies Lar- 
ger Than Ever Before— 
More Paper Machines 


From Our Own Correspondent. 

MONTREAL.—Some idea of the 
causes underlying the huge demai | 
for newsprint from the United States 
may be gathered from the fact that 
there are between sixty and seventy 
newspapers in the United States with 
a circulation exceeding 100,000 copies 
each. During the first ten months of 
1920 these dailies averaged twenty- 
three pages, during the san Sal 
of 1921 twenty-two pages, ag 
the first tem months of } the 
average was twenty-five ges, or 
three each more than in 1921 and two 
more than in 1920, ‘The Sunday is- 
sues of these. eae a 
seventy-e ges in , seventy- 
nine in on: iad eighty-eight pages in 
an increase of ten pages in each 


over 1920. 
“eThe volume of newspaper adver- 


tising in the leading cities up to Oc- 
tober 31 was about 8 per cent. more 
this year than last, but about 6 per 
cent. less than during the same period 
of 1920. It is expected, however, that 
the volume during November and 
December will be found to exceed the 
total for 1920. It is thus seen that 
the great demand for newsprint has 
been rather from the increase in the 
number of pages and the great use of 
features amongst the newspapers, 
than in an increase in advertising. 
Indications are for a very large 
volume of newspaper advertising next 
year, says the “Fourth Estate,” a 
newspaper publication. 

According to a compilation of the 
Curtis Publishing Co., advertising in 
seventy-two weekly and monthly 
magazines in 1921 exceeded $95,000,- 
000 for the space value while the esti- 
mates of the Bureau of Advertising 
of the A. M. P. A. are that the total 
value of newspaper advertising for 
1921 was $650,000,000, of which $180,- 
000,000 was national advertising and 
$470,000,000 local advertising. 

A large number of newspaper mak- 
ing machines will have come into 
operation by the middle of next year 
and bring the capacity of the news- 
print mills in the United States up to 
5,110 tons daily and Canada up to 
4,160, making a total of over 9,270 
tons a day. 

In a recent article in these columns 
the statement was made that the 
average of imports of newsprint dur- 
ing the seven months ending with 
September of this year was only 
about half what it had been from 
August, 1921, to February, 1922, 
7.500 tons as against 14,500 tons. 
The total imports of newsprint from 
Europe amounted to 250,000 tons 
from September 1, 1920, to the end 
of September of this year, that is for 
the two years. The former date was 
the month during which the first Ger- 
man paper arrived in the . United 
States. Of this total, 80.000 tons 
came from Germany, 94,000 from 
Sweden, 44,000 from Finland, 32.000 
from Norway and 7,000 from other 
European sources. The average for 
the entire twenty-five months has 
been about 10,000 tons a month. 


15 OIL DRILLERS 
IN SOUTH ALBERTA 


Expect That They Will Strike 
‘ Oil at Denth of 3,000 
Feet 


There are fifteen oil drilling out- 
fits working in Southern Alberta and 
all are said, to have high hopes that 
they will strike oil. The activity in 
this area has been going on for some 
time and iis the result of oil having 
been struck some 8 or 9 miles on the 
other side of the international boun- 
dary. Some of the drillers are now 
down 2,000 feet, according to Eastern- 
ers who are in touch with the work. 
They state that wet gas hag been 
encountered and are told that. they 
should certainly get oil because of the 
presence of the gas. They plan to 
go down 3,000 feet. However, Medi- 
cine Hat has had gas for many years, 
it is pointed out, but no oil. 

The Redcliffe gas field, four miles 
west of Medicine Hat, is belie in- 
vaded and a billién feet a yéar will be 
piped to Bow Island and fhen to Cal- 
gary to augment the supply of the 
Calgary company. 


President Samuel Vaueyain ef Bald- 
win Lecometive Works saws eountry has 
reached limit of transpe@rtation facili- 
ties, commenting that $transportation 
business is down beéat it has ‘heen 
ruined bv politicians, know nothing 
abou* it.” ; 


New Year’s Day is a milestone in the journey of ‘life—a re 


the travelled years and a pointer 


to the journey’s end, 


behind us can be reckoned in years, but life ahead is a 


days and full of hazard. 


Anything that we have omitted to 


the old year can only be made sure of accomplishment in th 


by instant action. 


Free your wife and children from 


the New Year by giving them the utmost possible 
through Great-West Life Insurance, 
To-morrow it may be unobtainable, 


anxiety and possible gf 


Take out a poliey~to-day. 


Consult any of our Agents or write direct to Head Office for 
rates at age and various policy plans. 


THE GREAT-WEST LIFE 


Dept. **G”’ 
WINNIPEG 


REAL £ 


ASSURANCE COMPANY 


Head Office 2 # 


FRED HAMIETO! 
STATE 


City, Farm and Suburban Homes. 
We can give you anything you require. 


Sun Life Building 
— 
P. Lyall 
Constr 


STS) 


Mistaken 


A man’s confidence in his wife is sometimes | 
er by making her the sole executrix of his. 


Hamilton, Ontario 


& Sons | 
uction | 


- 


Kindness _ 


FR 


It is an affectionate compliment to leave every=- 


thing in her hands to do with as sh 


e pleases, but 
vement 


is it really a kindness to add to her berea’ ae 
a burden of care—and to make her future comfort 
and the raising of her children dependent upon 
her own inexperienced management? os 


hers when 


Toronto 


Manager Ontario Branch 
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2,000,000 SQUARE 
MILES OF CANADA | 
TO BE PROSPECTED 


Great Pre-Cambrian Area 
Gives Promise of Enor- 
mous Wealth 


Dr. Willis G. Miller, Ontario Gov- 
ernment geologist, the namer of Co- 
halt, and Dean of the geologists of the 
Province of Ontario, has been calling 
attention to the importance of Can- 
ada’s enormous pre-Cambrian area 
nearly surrounding Hudson Bay, oc- 
cupying more than half of the entire 
surface of our country, the greatest 
single exposure (greater indeed than 
all others in the world added to- 
gether), of our mother earth’s base- 
ment, wherein, as we are recently 
finding, her richest treasures are 
stored for future use. Dr. Miller 
has not been alone in this, but he per- 
haps more than any other has given 
his ability, his voice, and pen, with- 
out stint and, in his position as Pro- 
vincial Geologist ur Ontario, has 
directed the work of a brilliant group 
of geologists, who have greatly as- 
sisted the mine operators and pros- 
pectors and who, incidentally, have 
demonstrated the soundness of his 
views, with regard to a small part of 
this enormous Archean area. Dr. 
Wallace has for a shorter period per- 
formed a similar service in Mani- 
toba, said C. M. Corless in addressing 
the C. M. I. last March. 


Now Canada, as is well known, has 
a monopoly of this huge area, except- 
ing only a slight spur into New York 
State and a slight projection south- 
west of Lake Superior, into Michigan, 
Wisconsin and Minnesota. This pro- 
jection, though only two or three per 
cent. of the whole pre-Cambrian area 
is beyond doubt one of the richest 
mining distriets in the world. It 
eontains the famous Lake Superior 
iron mines, which produee annually 
more than eighty per cent. of the en- 
tire output of iroy ore in the United 
States: which have: 
haustible reserves ‘¢ remaining;. 


A (ADA PERN One Mi r[Rus g ‘ 


Consider the comfort and independence that will be 
that estate is prudently administered by 


: Yowcan 


A. E. HESSIN 


and which, more than any other single 
factor, have made that country pre+ 
eminent in iron and 
It contains also the famdti 
deposits of Keweenaw Penif 
Michigan, which’ have b 
for three-quarters of a centu 
have for years, excepting th 
period of depression,’ produ 
than two hundred million pe 
copper annually; and which } 
as reserves very great but unkne 
tonnages of copper ore. , 2s 
Searcely Begun. 
On the Canadian side of 
Superior, real prospecting im this - 
pre-Cambrian area is scarcely begun, 
The Bruce copper mines were easily 
discovered many years ago, since they 
were along the shoreof Lake Hr 
The story of the af“idental disee 
of nickel ore in the Sudbury di 
thirty-seven years ago is well nc 
Though surface prospecting soon | 
cated most of the outcrops, gome of) 
the principal ore ‘bodies, and the: 
enormous importance of the nickel- 
copper deposits of this district as @ 
whole, have been demonstrated , 
by extensive and costly exploration | 
with the diamond drill, chiefly within” 
the past ten or twelve years. The 
first discovery at Cobalt, during rail 
ey ee was as 
as that at Sudbury. Po 
mine in which may soon ae reach 
position of the world’s greatest 
producer, is not far from the samés | 
railway. Each of these three camps | | 
ee —- and Porcupine—| ~ 
are ing eveloped only; and) — 
will’, during its total tee Toe dpee | 
metals of a gross value amounlle 
to hundreds of millions o } dol rs 
Each of\ these camps has abt : 
stimulus\ to prospecting, fpegapect 
ors, generally experienced iim D 
have found a large number! of ot 
nickel-, silwer-, and  gold-beath 
areas; som are already 
ing a steady production; 
others of  ¢tmsiderable 
are not yet beyond the stage of 
liminary exploration; but all, J 
considered togethey, eontributes 
impression, whieh, 
the subject close a 
to be a.¢ 
~ : Ke 
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n "TIME OF PAYMENT 


FOF 8) ness of 
se) D. Falconbridge, K. C., in his recent 


“ERNEST A, WOODS, City Clerk. 
ince Rupert, B. C., Dec. 16, 1922. 
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OF CHEQUE PROVES 
IMPORTANT POINT 


Rights of Depositor From 
Point of View of Bank 


Insolvency 


“The Bank’s Customers” is a ref- 
erence frequently heard. The correct- 
this was discussed by John 


s8 to the Toronto Bankers’ 
ational Association and deals in- 
with the Tights of a de- 

gm. the point of view of in- 

; ® previously discuss- 

of dishonoring 


the debtor of its em 

of money deposited Wit 

ter, Although a man 

ly speaks of ‘my mone 
such a bank, or in ‘my Dank’: 
position is not that the bank is the 
custodian or trustee of the customer’s 
money. The true position is that the 
customer has lent money to the bank, 
the money passes into the general 
assets of the bank, and the customer’s 
right against the bank is not to de- 
mand back the very money he de- 
posited but merely a similar amount 
of inoney in repayment of his loan. 

“The important result follows that 
in case the bank becomes insolvent, 
the depositor is merely an ordinary 
unsecured creditor in the same posi- 
tion as, for instance, a tradesman 
who has supplied stationery to the 
bank on credit, or a solicitor who has 
rendered valuable legal services and 
has not been paid prior to the sus- 
pension of payment by the bank. This 
point was involved in a recent case 
arising out of the insolvency of Far- 
row’s Bank, Limited, which also ‘il- 
lustrates some other interesting mat- 
ters of banking practice. The case 
was decided in the present year. Mr. 
Voyce was a customer of Farrow’s 
Bank, and on Thursday, the 16th day 
of December, 1920, he deposited a 
cheque for 1,493 pounds in the Bir- 
mingham branch of that bank. The 
bank suspended payment at 8.30 
o’clock a.m., on Monday the 20th, 
four days later, and at 2.30 on the 
20th presented a petition for wind- 
ing up. 

“I am going to tell you in a mo- 
ment of the adventures the cheque 
had in that interval of four days. The 
question was whether, in the circum- 
stances I am about to relate, the 
cheque had been paid prior to the sus- 
pension of the bank on the 20th. If 


oe 


the bank had received the payment 


or to its suspension the money then 
wad became part of its general assets, 
and Mr. Voyce would simply have a 
claim as an ordinary unsecured 
créditor against the insolvent bank. 
If, on the other hand, the cheque had 
not been paid prior to the suspension 
of the bank then Mr. Voyce was en- 
titled to the whole sum because it had 
never become part of the assets of 
the bank. 

The Cheque’s Travels 

“The cheque was drawn in favor 
of Voyce upon the West Bromwich 
branch of the London Joint City and 
Midland Bank and, as I have said, 
was deposited in Birmingham to the 
credit of his account with Farrow’s 


can 


ing of the 20th that merely of collect- 
ing agent and principal. As the 
money had not been received by Far- 
row’s Bank prior to its suspension 
it never ‘became part of the general 
assets of the bank and Voyce was, 
therefore, entitled to the whole of it. 


“The peregrinations of the cheque, 


in that case, going from principal to 


agent, down to the clearing house, 
then to head office, then to branch of 
the drawee bank, and then the return 
journey and the credit entry, back 
to the head office of the drawee bank 
and then back to the agent and then 
finally back to Farrow’s Bank re- 
w‘rds me forcibly of certain cases 
wh.. were decided in Ontario in the 
year . /14. In each of these cases a 
cheque drawn on a branch of Bank A 
was deposited a short distance away 
in the branch of Bank B and could, 
of course, have been presented by 
messenger in a few minutes. In- 
stead of that, the poor document, 
which was not responsible, of course, 
for the unfortunate circumstances of 
its own birth, was sent by the branch 
bank, Bank B, to its chief office in 
Toronto, thence via the clearing house 
to the chief office of Bank A, thence 
to the branch of Bank A upon which 
it was drawn, this process taking two 

the clearance branch tak- 
ing another day negotiating with its 
own bie to seme whether it 
was going pay the cheque or not, 
and finally decided on the third day 
that it would not, and then the 
cheque started back again, in part 
by the way it had Come, and five 
days after the original payee had 
deposited it a letter was 
him, which he did not get 
sixth day telling him thats 
cheque had been dishonored. “ 
should add that probably as a resu 
of those cases the Canadian Bankers’ 
Association suggested a _ clearing 
house rule requiring a bank which 
receives through the clearing house 
a cheque upon a city branch to pre- 
sent it for payment not later than the 
following day, and requiring protest 
on the day of presentation.” 


Sterling 

The Sterling Bank announces the fol- 
os staff changes: F. Brydges, 
transferred from Orangeville branch to 
Toronto office; J. W. Johnston, appoint- 
ed acting manager at Brookdale, Man,; 
C. H. Smith of Fort Erie, transferred to 
Port Dover branch; O. H. Robinson of 
Sombra, transferred to head office; C. 
T,. O’Neill transferred to Sombra from 
Port Rowan; A. R. Cowieson of Alton, 
transferred to Orangeville as teller; R. 
D, Darragh of Lansing, transferred to 
Church St., Toronto, branch. 
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PREVENTING THE 
SLIPS BETWEEN 
TELLER AND CAGE 


How to Put a Damper on 
Operations of Cheque 
Artists 


Refusing to issue marked cheques 
on savings accounts and treating 
marked cheques exactly as others are 
two methods being adopted to prevent 
the cashing of faked or raised cheques. 
The best suggestions to outwit 
the wily cheque artist should come 
from those handling cheques daily. 
Suggested safeguards from members 
of bank staffs will be welcomed. Ap- 
pearing on this page they will be of 
interest and benefit to Dhenedtide of 
bank men. 


That old adage about the slip be- 
tween the cup and the lip seems to 
particularly apply to the banking 
operation between the ledger keeper 
and the teller in regard to the cash- 
ing of marked cheques. Every once 
in so long—not so very long either— 
the newspapers carry the old story, 
with some new variations frequently, 
of how a wily cheque artist has ex- 
tracted from the bank a substantial 
lump of cash to which he is not en- 
titled by the accepted standards of 
rights and ownership prevailing in 
most parts of the world outside of 
Russia. The usual expedient is to 
the face of 


account by the ledger keeper and 


1 re passing it into the cage. 


x 


The reference to the cup and the 
lip"eems apt because, naturally, 
there ‘have been many safeguards 
provided agaigst this little trick, a 
trick which appeals to the public as 
being so smart,that the bank staff 
gets little sympathy from ‘the public, 
particularly as the people aré usually 
inclined to an opinion that a bank’s 
money is nobody’s money and that 
putting one over on the bank ig clev 
even though it may also be c 

The slick chap who can get more 
money from a bank than he is en- 
titled to is a criminal just as the man 
who breaks the prohibition laws, but 
it might as well be frankly admitted 
that there is something of a sneaking 
admiration felt for both by a consid- 
erable section of the community. 


What the bank staff is interested in 
is methods to insure the minimum of 


- 


respectable citizens. 


An heir mysteriously hidden. 
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£ An heir to 


This enormous fortune in the hands ef three unscrupulous but apparently 


slips. There has been a tendency 
recently to adhere more rigidly to the 
rule of refusing to certify or mark a 
cheque on a savings account. The 
ledgerkeeper. is quite. justified in re- 
fusing to mark a cheque and hand it 
back again. 
rangements can be made through the 
manager. This tightening up fol- 
lowed a case in Toronto where the 
cheque manipulator had taken his 
cheque to the teller in a busy bratich 
and had been referred to the ledger- 
keeper. He took care to do so in such 
a way that the ledgerkeeper was 
aware that the “customer” had just 
come from the cage and he made the 
slip of handing back the certified 
paper rather than passing it through 
to the teller. This crook was ¢ool 
enough to go to a table and increase 
the amount on the cheque before go- 
ing back to the cage where he was 
recognized and given his—or rather 
the bank’s—money. 


Another regulation now being 


Of course, special ar-- 


world, a system of 

travelers’ cheques, was 

the express com nd. 
adopted by banks. These were isi 
in denominations of $10, $20) 
$100, and were negotiable at fi: 
rates of exchange in the di 
countries. Since the war they a: 
still issued, but as the rates are r 
aes near par, and fluctuate wid 
y, they are now tiable at ti 
current rate for tha, eee They 
more expensive as must 

for in full when 


adopted by some of the banks is that |; 


tellers should regard marked cheques 
as unmarked cheques. That is that 
they should have them go to the 
ledger immediately before cashing in- 
stead of accepting the marking as 
genuine. This would mean that 
cheques on another bank would not 
be cashed simply because they were 
marked unless there were other safe- 
guards, This rule would not only 
guard against the raising of marked 
cheques but also against the trick of 
having the marking put on by the 
clev: ' crook who can easily—as has 
so often been done—get a stam 
made and fake the scrawled initial, 
A secret mark can also be employed 
between ledgerkeeper and teller. 
There have been some cases of the 
faked stamp of approval recently, 
and one is recalled where a former 
bank employee left a trail of marked 
cheques of his own creation clear 
across the United States. Such was 
the faith of the American banks in 
the Canadian system and so plausible 
was the Canadian traveller that he 
got a lot of easy money, although 
probably he was often turned down 
also. 

Regulations and rules such as have 


been mentioned provide reasonable 
safeguards for the bank when they 


bt-are closely enforced by the staff, but 


staff members should also recog- 
that, there are a lot of clever 
ike who have little to do but use 
Wits to think up little tricks to 
get mon@y from the bank that have 
not been” dut before. Therefore, 
there is nOb, ithe necessity for 
being on guarda, “ifs old tricks but 
also the necentlite, ‘ 
against innovations; 
field of “banking. "=e : 


ye 


and selling at reta 


"7,000,000 %, 


and when purchased they are 
for at the current rate for these for 
the day plus a of 
half a ae ogotiable 
anywhere are 
pai can tas these funds on thi 
ay. : 
The .chief points 
that as they are drawn for 
amounts and on 
chances of forgery are 
cause the amount and 
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tion will follow up any forgeries 

the man is conake convicted. 
As a means of identifying 

chaser he sigus his name 

ence of the officers of 


bank and when negotiating 
signs it again in presence 
negotiating it so that the 
tures may be readily compared. 
have suggested that the f 
vrints of the holder be added. 
would, of course, give an 
record of the rightful holder 
suggestion is still in the air. 
ere are also money 

ostal notes for the 

funds between different co 
as these are chiefly for use in 
‘ransactions it is hardly 
go into details. The 
the rns in all and th s 

in n every case on aC 
it oan oeuae which is bem 
but the traveller carries pre 
right to receive money. 
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Bank. The passbook supplied by Far- 
row’s Bank to Voyce stated that cur- 
rent accounts were accepted on the 
usual terms of bankers and that the 
proceeds of remittances are only 
available after receipt by the bank. 
The paying-in slip stated that the 
bank could refuse to honor cheques 
drawn against cheques paid in until 
they had been honored. Voyce said 
in his evidence that there was no 
arrangement between him and the 
bank for drawing against cheques 
which had not ae og 
curiously. enough, on e an 
18th he had drawn cheques against 
this very sum, but still there was no 
arrangement, so that.the result of 
this condition, in the absence of any 
arrangement for drawing against the 
deposit until the deposited cheque had 
been cleared, was that the bank was 
held to receive the cheque as collect- 
ing agent only, not as a holder in its. 
own right. Possibly if it had received 
the money in its own right on that 
date the result might have been 
different. 

“Then on the same day, that is, the 
16th, the day the cheque was deposit- 
ed in Farrow’s Bank, that bank sent 
the cheque to Barclay’s Bank in Lon- 
don, its clearing agent. © Barclay’s 
Bank received it on the 17th and sent 
it to the clearing house, and from 
there it went via the head office of 
the drawee bank to the branch of the 
drawee bank upon which it was 
drawn. On the 18th, being a Satur- 
day, the West Bromwich Branch of 


the drawee bank debited the cheque 


against the drawer’s account. The Contains a wealth of suggestion 
19th being a Sunday, it was not until 


the Christmas shopper: 
Monday the 20th at 12.30 p.m. that a ae em : \ 
the head office of the drawee bank - \ 
settled with Barclay’s Bank, which 
at once credited Farrow’s Bank with 
the amount. But in the meantime, 
you see, while this settlement was 
taking place, or before this settle- 
ment had taken place in London, 
Farrow’s Bank, as I have already 
pointed out, had closed its doors in 
the morning. and later on in the 
afternoon, after the clearing in Lon- 


don, Farrow’s Bank presented a peti- 
tion for winding up. 


“In the result it was held that the ‘ 
had not been finally cleared 
he middle of the day on the 
nd that “arrow’g Bank had, 
not received ~ oti} 
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Out of the North unexpectedly comes a burly miner te fall in with the 


nefarious, cchenses af. the: bon Seen eee Te 
tre of this vortex of counter-pl seep 
sei etek ae untouched by the sinister which pre -n , is 
—“The Angel”—beautiful as a goddess and desired of men whose final happiness 
is startlingly attained at the very close of this ingenious plot. 

Such is the intriguing new mystery serial, 


{ “BRAINS LIMITED” —By Archie P. McKishnie | 


Commencing in the December 15th issue of MacLean’s Magazine 


game mid-December issue would be notable, if it had no other big 
featinun, by reason of the compelling tale 


“RILACKMAIL” —By John Galsworthy 


than whom no writer in the language is more celebrated as playwright, 
novelist and master of the ry: 


Also this Sumptuous Christmas Feast 
of High-class Fact and Fiction Features me 
SHALL WH REMEMBER?.........J. L. A KLONDIKE aE as Pcie ‘aids 


Rutledge 
NONE GODS.............Barker Shelton Martha Munger 
PAGE “aR, CHRISTA SPIRIT”. ...;++1:+ 54 DIFFERENT DRUMMERS........Marjory Bowen 
THE CRUISE OF THE CRUSADERS 


TOO MUCH PARADISE 
Madge Macbeth 


GALLAGHER OF BEAVER...... 
THE WOMEN’S DEPARTMENT 


THE REVIEW OF REVIEWS 
MACLEAN ’S Advertising Section 
December 15th 
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DRONTO, DECEMBER 29, 1922 


FOR SALE—NOT PULPWOOD 
from Washington indicate realization there 
Department of Agriculture, that Canada may 
embargo on wood pulp. Canada’s idea is to 
the product — rather than the raw 


| and paper industry is one of the most im- 
Canada. It has an important effect in creat- 
wealth out of our national raw materials and 
maintain healthy conditious as regards ex- 
panada does not object to supplying American 
S with paper, but she does believe that it is 
od businéss to sell paper rather than pulpwood, when 
the latter would be made into paper in the United States, 
rng uae American capital and employing 
can r 


DVANCE REPORTS FOR SHAREHOLDERS 
MADUALLY the list. of those companies that with- 
ld‘ their financial statements for the year from the 
arebolders until the hour of the annual meeting is be- 
coming smaller. There used. to be a theory that the 
a time for the debut of the annual statement 
* 


the process. 


and loss and the balance sheet of the eampar 
meeting of the eaeerie pert ot is 
st, but’ a little pressure on the“part of the 
of the companies that.*till retain this obsolete 
will result in an unap‘mous position on the part 


ss. Itris ult to find a single excuse 
f delayiry the sending out of the report 


. 
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ot yet 
share- 


a ae : 


r SAT 
ne | i? 


of 
receive the report a week or so in 
D} tnat they may have time to study it. 
’ thrust into their hands «imultaneously 
wwitn the rising up of the president of the company or the 
Secretary to read it, cannot be digested or compared with 
consequently the shareholders are 
the position to ask intelligent questions of the manage- 
company. ‘The shareholders of the Dryden 
to be congratulated on taking this question 
ago and reaching an understanding that 
should be sent out ten days in advance of the 

annual meeting in: future. 


TAXPAYER SHOULD BE PROTECTED 
4 hone EFFECT of the Dunning wheat pool proposals, if 
carried out, will be that while the Canadian farmer 
obtains « greatly increased control over the selling of his 
he is committed in no way. to governments or other 
in the course of marketing. The greatest 
it of Mr. Dunning’s suggestions, however, lie in their 
economic ‘sdéundness. By utilizing present machinery, 
instead of creating new, duplicate and parallel organiza- 
tions for marketing, millions will be saved in money and 
-no time will be-lost in putting the new plans into effect. 
If the farmers’ organizations combine there will be no 
‘disorganization of those export channels so important 
‘to the grain business, channels which ‘were seriously 
_ blocked by the National wheat board legislation. Again 
there will be no recurrence of discrimination against 
private enterprise which may operate in competition with 
the new order of things, instead of being debarred from 
legitimate trade transactioris in grain as would have been 

the case under a federal wheat board. 

Those interested in the welfare of the farmer will, 
y» however, approve with reservations. To divorce the grain 
business frém federal politics is a great benefit, a step 
yhich will leave many a western politician without am- 
munition fof*#&< next Dominion election. But, if the 
provinces are called upox to ante large sums to finance 
‘a marketing plan — the grain business is.a large one — 
additional burdens seem likely to be imposed upon the 

taxpayers at large by prowincial levies. ; 


THE WEST’S FUEL PROBLEM 


About HALF the year the majority of the people in 
Western Canada are busy growing wheat. The other 
half they are busy keeping warm. This is not remarked 
in any spirit of facetiousness, but to direct attention to 
a simple fundamental situation—that the West has vast 
agricultural resources in her fertile plains and vast re- 
sources in her coal mines. The suggestion that the labor 
employed on the farm during part of the year should Be 
employed in the mines at other seasons would seem to be 
-obviously simple. And yet during the months when the 
' transient workers are not in the wheat fields, and when 
many of them are willing to work ten hours for three 
\ or four dollars, other workers get double that amount 
or seven and a half hours’ work in the mines. The 
miners inthe Southern Alberta district belong to the 
Inited Mine Workers’ of America and the union keeps a 

ght hold on the situation. The membership charges are 


ohibitive for the average mith out of a» The ery 

, odtiehd a cost which: discourages con- 

F mvt moe ts prodnape. # ; idle when they might 
easily be worked by the’ otherwise unemploged 
penetit of themeselves and the whole £ouniry. ' 
ae me end ‘of March next the agreement between the 
J. M. W. of A. and the mine owners’ nm. comes up for 
on. It is not likely that a ‘satisf: SraReam 

1 be arrived at. The owners déelate that the cond! 
ys under which they have heen operating are intoler- 
and they are inclined to. brifig on @ showdown for 


hand, tis obviously to the advantage 
to 


for the|s 


1 people of Ontario pl 
q : cheme—when they 
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Many Factors Must Enter Into 
Future Success of Chain Stores) ness 


ifetop at a profitable price. The mine owners declare that 
their properties are easily worked and capable of! turning 


out fuel at a reasonable price. They figure that they 
should be able to produce a good grade of lignite to ship 
to Ontario to compete with the imported product. But 
they have no chance of doing this, they claim, so long as 
they pay $8.00 or so for common labor on a seven and a 
half hour basis, particularly when the union officials 
evidently work on the basis that the less coal they produce 
the more it is worth and ignore the public interest in 
producing a supply of;cheap coal, thereby enlarging the 
market for the product and providing more employment. 

There is a real problem here for the Federal Minister 
of Labor and the Farmer Governments of the Prairie 
Provinces. 


SALARY TO THE MAN, NOT TO THE POSITION 


[os Civil Service Commission is gathering information 

regarding the salaries paid by private business con- 
cerns to cost finding clerks, accountants, etc. Evidently 
the idea is to establish fixed salaries for certain positions 
—‘“as private business concerns do.” . The answer is that 
successful private businesses do nothing of the kind, they 
fix the salary according to the man and what he makes 
of the position, the position does not fix the salary. 

In a well-managed company a cost clerk might be em- 
ployed at $2,000, and he might be replaced with another 
cost clerk at $5,000 and a considerable net saving might 
be effected thereby. The successful manager of a de- 
partment or the general manager of a business should 
have in view at all times the main principle of getting 
work done at the lowest possible cost and this can usually 
be better done’ by paying high salaried rather than low 
salaried men. 


CAPITAL LEVY DEFEATS ITSELF 


EVIES on capital as a means of paying off war debts 

have been the subject of discussion ever since the 
accounts of the European War were cast up. The idea 
has been popular with radical elements in France, Great 
Britain, Italy and elsewhere. In the platform on which 
the British labor party recently increased its representa- 
tion in the British Parliament from 76 to 142 the capital 
levy took more or less definite forth in ti? demand for 
“the creation of a war debt redemption fund, by special 
graduated levy on fortunes exceeding £5,000.” Labor, 
it was stated, did not desire to penalize thrift, but to 
“require some restitution from the profiteers out of the 
huge fortunes made during the war.” In the one case 
it will be noted that a levy on all fortunes exceeding a 
specified amount is demanded, and in the other only 
restitutior..from “profiteers” is proposed. In public dis- 
cussién of this demand it was evident that the British 
labor party did not have in mind any discrimination as 
to how large “fortunes” were created, but favored a levy 
upon all capital sums exceeding £5,000. 

‘Even before the subject was agitated in this form in 
Great Britain, the Swiss Socialists had succeeded in 
bringing about a referendum to establish a levy on capital. 
The levy ranged from 5 per cent. of fortunes from 80,000 
to 100,000 francs to 10 per cent. on fortunes from 125,000 
to 150,000 francs, and 30 per cent. on fortunes of from 
400,000 to 500,000 francs; above the latter sum, 33 1/3 
per cent, 


This proposal was voted on December 3rd, and defeated 
by 704,785 to 101,057 votes. An interesting and sig- 
nificant result of the capital levy proposal so decisively 
defeated in Switzerland is that while the referendum was 
pending more than five billion francs capital have been 
sent out of the country and as a consequence business 
has been seriously hampered. 

Still another development in this connection is the out- 
come of the attempted forced public loan in Germany. 
This proposal was in its effect substantially the same 
as a capital levy. Although the forced loan was to 
amount to 70,000,000,000 paper marks, the whole sum sub- 
scribed totals only the equivalent of 11,700,000 gold 
marks, or lese than $3,000,000. Meanwhile the further 
tremendous fall in the value of the paper mark occurred, 
so that if the entire amount of the loan is obtained it 
will not add materially to the resources of the German 
treasury. 

Evidently the idea that national debts can be liquidated 
by the simple process of taking something from the rich 
and transferring it to national treasuries not only is 
unjust, in principle, but tends to defeat itself, in the 
opinion of the New York Trust Company. It ignores the 
fact that capital, for the greater part, is employed in 
industry, and that if capital is seized by government 
it is necessarily taken out of that employment for a con- 
siderable period of time. That capital, furthermore, will 
flee from arbitrary tevies is shown by the recent experi- 
ence of Switzeriand and the steady removal of capital 
from Germany. 


EDITORIAL NOTES 


THE PORT ARTHUR News-Chronicle declares that 
THE FINANCIAL POST has “supported Premier Druty 
in his wildest attacks upon the Hydro-Electric.” We could 
imagine the writer of such’ stuff about the premier Iay- 
ing a charge of assault against a policeman for attempt- 
ing to prevent a suicide, 

* ¢ ¢ # 


A SERIOUS STATE of affairs is approaching in the 
American coal mining industry. The committees of coal 
operators and miners have failed to agree upon a basis 
for wage negotiations at the coming general wage con- 
ference scheduled for January 3. If both sides hold out, 
governmental intervention alone can avert another strike 
April 1, and we all know what that will mean.for we are 
still feeling the effects of the 1922 strike. 


* * ¢ # 


IN OUTLINING his new plan to merge the farmers’ 
companies in Western Canada for the marketing of the 
wheat crop, Premier Dunning of Saskatchewan, an out- 
standing authority on the subject, declared that the 
“open market”) method by which the crop had been 
handled this year, “has undoubtedly produced better re- 
sults, so far as price is concerned, than many of those 
familiar with the business expected when the harvest 
season opened.” 

f * * ” * 

IT FVOULD no doubt be a shock to James Duke, of 
New/York, and Sir James Price to be told—as Sir Adam 
Beck is “telling the world”—that their plans for the 
dewopment of power at the head waters of the Saguenay 
Ri ebec are specially designed to damage the 
or divdro radials in Ontario. The people 

idently voted against a scheme to 
public money on power develop- 
lready getting most efficient 
| great philanthropic project in 
ifornia and Quebec be so inter- 
pving into 
ready 
» are too many Y,; 
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Ide Sound, But in Judging from Investment Point of 


View,Early Successes of Idea Must 
i Be Almost Disregarded 


_ Chain store investments have been 
in the forefront lately. There are 
those holding an interest in such en- 
terprises whose faith has _ been 
slightly jarred by the recent failure 
of three Piggly-Wiggly organiza- 
tions in New York and New Jersey. 
In this connection it should be re- 
membered that the opinion was ad- 
vanced at the time that the corpora- 
tion in question had come to be look- 
ed upon more as stock selling pro- 
positions than as grocery stores. The 
chain store movement is growing 
steadily in Canada. To-day there is 
a big investment of funds in such 
ventures and it is being freely pre- 
dicted that the movement is only in 
its infancy. 

The chain store idea is not new. 
It is said that the first of the kind 
on the continent was the Great At- 
lantic and Pacific Tea Co,, 1859. 
Woolworths appeared: in 1879 and 
others followed. The United Cigar 
Stores was the first of the present 
day brand of chaing ir 1900. Now 
come Liggets and others. 

Poor merehandicing and nothing 
else, on the part of local merchants 
made the chain store possible. Hole 
in the Corner stores, that would house 
a showcase, caused cigar stores to 
multiply rapidly. Then the drug 
field was exploited. Musty,  time- 
honored methods, ancient stocks, 
dirty windows, cried out for modern 
merchandising methods. They came. 

The advantages enjoyed by the 
chain store are said to be as follows: 

Power in establishment; best loca- 
tions, “come to stay” at any cost. Low 
operating costs; rapid turnover, take 
trade discounts, do not deliver goods, 
small unit cost in buying, little waste. 
small stocks, accurate accounting, credit 
collections, little advertising. Purchas- 
es at lowest prices, can afford leaders 
and has distinct price appeal. Stand- 
ardizes stocks, equipment and _ selling 
methods. Combination advertising for 
all stores. Financial strength. Builds 
market for own brands and can move 
show stock to different locality. 

The one real advantage that the 
chain enjoys that cannot readily be 
secured by a local store, says H. R. 
Wellman. a professor of marketing at 
Dartmouth College, is quantity buy- 
ing with a resultant low price. How- 
ever, buying associations among 
small retailers are beginning to be 
effective in neutralizing this advan- 
tage, while group advertising is also 
being employed. 

Location, method and physical ar- 
rangement, designed to bring about 
perfect co-ordination between buyer 
and seller, is a factor in chain store 
success, From the start it looked as 
if such units would be the ideal and 
quickly attain an impregnable posi- 
tion. This was almost the case un- 
til 1915. then came the inevitable, too 
many chains with the same method, 
the same lines, the same appeal. 
“Greek met Greek.” The threatened 
tug-of-war was avoided by adding a 
fruit store. 

Then consolidation of chains start- 
ed, then the war and then the closing 
of some of the unprofitable stores. 
This was true of the section served 
by the Piggly-Wiggly stores, which 
recently failed. Real consolidation 
came into being in 1919, and other 
large ones are at present on tap, 
especially where there is consider- 
able overlapping and where business 
must be secured by price wars and 
use of loss leaders. There was a 
time when the chain was a novel- 
ty, when loss leaders, cut: prices on 
a standard line, proved good business 
as an advertising medium. It drew 
customers into the stores and they 
bought other lines. But most chains 
led to the practice of customers go- 
ing shopping: making the rounds. 
They bought the loss leader of each. 
Thus the loss leader.proved a real 
debit entry. 

Then the- self-service type came 
along and upset its worthy parent 
some more, and now there is another 
phase coming slowly, the portable, 
the store at your door. It is a self- 
service store on a truck. It is an 
interesting experiment. The truck 
gets a fresh load daily and by vary- 
ing routes works for a daily turn- 
éver. Prof. Wellman has pointed to 
avery interesting chain. The thous- 
ands of manufacturers’ small show 
cases of merchandise, placed in the 
rétail stores on consignment but rent 
a: la free and location free. 
iny chains, but generally effective. 


Now enters the manufacturers’ 
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problem, which has not added har % 


mony to the lot of the chain sto 
Local merchants’ hostility puts 
to the manufacturer to decide 3 
er he will tie up his prodt ; 
chains or cater to the 1 ie 
ants. The chain is a cash market in- 
volving no selling cost oF advertis- 
ing. To-day «™ rers are 
spending freely teaching modern 
methods to local merchants. It is a 
factor in the ehain store fight. 

Then there is the chain store as a 


re 


several business cycles, 
the department store, chain store 
and mail order house, __ will 
manufacture for themselves at a 
profit only ‘when (1) labor 
is cheap and (2) the cost of ma- 
terial is low. With these two items 
high, the greater volume of the na- 
tional manufacturer enables him to 
manufacture the same articles for 
less money. This is one of the fund- 
amental reasons why you will find 
trademarked, nationally advertised 
lines in the department stores at one 
time and rot at another. There are 
other reasons, of course, but thic 
fundamental keeps on working wheth- 
er they are conscious of it or not. 
Moreover, if the chain store does 
manufacture, it is apt to run into 
warehousing and transportation costs 
that prevent it reaching its own 
stores at a lower price than the na- 
tional manufacturer can make to his 
average retail outlet. 

There is a further disposition on 
the part of the the manufacturer 
to try to arrive at a “one-price” 
basis for his wares. Many of the 
large manufacturers have reached 
this point and are to-day making one 
price to chain store and local store 
alike. With the resumption of good 
business, this tendency will increase. 

Another retrograde movement of 
the chain is more department-wise, 
stocking anything it thinks it can sell. 
Some of the drug chains are an ex- 
ample of this. 

Experiments have proven conclus- 
ively that turn-over merchandise is 
required if a chain store is to be suc- 
cessful. Take the grocery chain, for 
example. The housewife calls al- 
most daily for some article; in the 
drug field the rate ‘of call is about 
three times a week, while in the 
hardware store, one call a month 
would be high. Therefore, it is not 
hard to see why the hardware: store 
could not expect to succeed to the 
same degree as the stores enjoying 
greater frequency of calls. 

The perfect chain would seem to 
be: a chain in one city or string of 
nearby centres, served by one ware- 
house, requiring the minimum amount 
of transfer charges and no double 
transfer charges, located in a busy 
community where chain store com- 
petition is not over-keen and handling 
daily or as near daily as possible, 
wanted merchandise of 
honest ‘grades. 

Going beyond such limits, the in- 
vestment should be all the more care- 
fully studied in the light of present 
dav conditions and regardless of any 
claims or profit showings of the 
earlier chains. The idea is sound and 
above board. The chain has undoubt- 
edly lowered prices to the consumer. 
However, it is quite possible to reach 
the point where unit competition and 
general manufacturing conditions 
would make such an investment un- 
profitable. 

It is noted that the revort of the 
Federal Reserve Bank of the U. S. 
for October savs, in speaking of 
chain stores, “We seem to have 
reached a situation closely approach- 
ing saturation.” Such a condition is 
not true of Canada, however. 


Trade Press Attend 


Advertisers’ Convention 


The Association of National Adver- 
tisers is the latest organization in the 
field served by Editor & Publisher to 
see the wisdom of meeting in annual 
convention with doors open and re- 
porters present. Until its sessions 
at Atlantic City last week. this body 
held that its anual deliberations were 
sacrosanct. that reporting of discus- 
sions would be fatal to accomplish- 
ment of the association’s aims, since 


~ “Bankers Should Amend Bank Act 


To the Editor, 
THE FINANCIAL POST. 

Sir: In a nw r of issues of “THE 
FINANCIAL POST” notice that you 
have been discussing the decision of the 
Court in connection with. Sir Montagu 
Allen and Mr. Macatow ©: =e Merchants 
Bank. What has been said f&very much 
to the point, particularly the article in 
one of the latest issues pointing\out that 
the commonsense course for the bankers 
to pursue is to themselves 8 st the 
necessary changes in the Bank Act. 

I notice by the head lines the last two 
or three days that several bankers are 
apposed to any material change in the 
Bank Act. 

Why should not the bankers adopt an- 
other, attitude such as you suggested? 
The Bank Act may not-need very mat- 
erial changes, but the/ facts are that 
under its present form the Merchants 
Bank was wrecked, angfvet those in dir- 
ect charge of it are adj@@ged not respons- 
ible. The facts are. t@j, that there is a 
wide-spread dissatisfafction, particularly 
in the West, with the# @anadian banking 
system, or with thef banks themselves. 
Some of this dissatigfaction is no doubt 
unreasonable, but Jwhere it obtains 
throughout a largefterritory, in points 
widely spread, and floing very different 
kinds of. business there must bh 
real caus@ for such}?e 


The attitude taken’ by many of these 
bankers in defending the present con- 
ditions serves ta make the “man on the 
street” believe that the banks have a 
very profitable monopoly and that they 
sre selfishly trying to maintain a sys- 
tem which insures primarily to their 
own benefit. I would have thought that 
some of the bankers would have been 
big enough to see the situation from the 
view point of the man outside of the 
hank, and come out frankly and sav. 
“Yes, our Bank Act evidently needs 
some improvement to hetter safeguard 
the depositors, note holders, and 0o 
course. but what is of less importance to 
the country as a whole the interest of 
the shareholders. If they would do this 
they would strenethen the banks’ posi- 
tion with the public very much. In ad- 
dition to correcting some of the real 
causes for complaint it might be well to 
have them devote more attention than 
they have-—to dissipating by publicity 
(with some real pull in it) some of the 
unreasonable dissatisfaction in the mind 
of the business men. 

It is certainly essential that 
thing be dene to maintain publie 
dence in goygsnmental s 


very truly, 
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was no attempt at censo: e 
reporters’ are certain now t 
are telling their readers exactly what 
transpired and not a second or third- 
hand opinion. The association’s of-/ 
ficers need no longer be 
whether information that was held 
confidential had somehow “leaked” to 
the press outside the door. 
sults of the trial have been all that 
Editor & Publisher has often said 
they would be. 

With the representatives of 
country’s greatest adve 
up for open covenants An thi 
affairs, there are few/n “t 
advertising organizafions ‘which ad 
here to the whispering me that 
came into vogue when the trade press 
was not a body fo be trusted to treat 
important news strictly on a news 
basis. Wit* one vumntan the great 
sections! pubiishers’ tions ad- 
1. * wit ont restriction to their regu- 
lar meetings the trade press 
sentatives. The only three 
ing national organizations which 
do their business behind 
ee are the Associated 

merican Newspaper 
sociation and the American 
tion of Advertising Agencies. 
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F. A. SABBATON, who was 
to the Board of Directors of *e« 
Paper Co. at the annual m- 
week, ie well bly 

ulp and paper 4 
X.Y. neal Sebbaton ne to 

, twen ; 
ager of the Laurentide He ha 
eet San 
president an 
many years. Mr, Sabbaton is a 
gineer by profession and in 
his connection to the } 
the manufacture of n 
president and general : 
Laurentide Power Co 
paper company’s milis, fae 

CHARUES AVILA WILSO) Bs 
has been appointed succeed J 
Lafontaine on the Bench of the 
Court, Montreal, is best known. pro 
throughout Canada as the. EUS! 
counsel for the Finance D ger 
Ottawa in the recent Merchants 
trial, during which ; 
against the: president and 
aes ae Onente was 
acques rtier on D 
1869. ‘He was educated at 
College and at La Jniversit: 
ating with the 4d ‘ 
Laws. in “1895-- He was ¢ 
Bar in the same year and ha 
his profession in’ Montrea 
time. In 1906 he was ereated a 
1902 Mr. Wilson was chosen as | 
candidate for La but 
and was again def in 1904 an 
in the Quebee Privincial electio 
1908 in the same riding. He wa 
ed to the House of Commons af 
eral elections of and rt-ele 
1911. By the time the gene: 
tions in 1917 Laval had been un! 
wo Mountains for 3 
poses and Mr. Wilson stood aside 
A. C. Ethier, who had been for 
time the member for Two Mountai: 
since that time member for the ty 
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ings combined. Mr. Wilson 
many years prominently wraee 
criminal cases, ihe 
AEMILIUS JARVIS, head of the 
house that bears his name has pub’ 
a book entitled, “5,000 Miles in 
Tonner,” that is the log of the sch 
“Haswell,” in which he cr 
Toronto to the. West Indies 
in the autumn and wint 
To the experienced yach sma 
the so novice ‘ 
dinghy on a land-lockée ; 
tells the story of the trip™™%i 
technical language that is au 
because it comes from a commod 
sailing knowledge is so ong 
he made a sort of unofficial ¢ 
viser to Sir Thomas Lipton in 
attempt to capture the Amerie: 
To the ordinary individuai whe ¢ 
look at the white-sailed lake-n 
story-has a certain suggestion gq 
romance. Gommodore Jarvis 
of his ship. There’s no dow 
Insubordinate sailors came 
had to look for new jobs. 
the 60-foot schooner yacht Hi 
Epicureans. Some of the m 
ed in the log indicate that 
were well fed. _Ashore at 
Georgia it was oup, fish 
various kinds both hot\and/ 
kinds of pie, rice puddin % 
popovers, coffee.” And\si 
places. As a last wor 
varvis’ book gives this 
who would take a similar} 
of getting a good cook 
sea-sick,” 
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THE POST ON INs 
Cobalt Ne; 
_“The insurance loss wi 
fire-swept Temiskaming,” 
FINANCIAL POST. It 
$3,000,000 but not near as 
some of the older portion 
ince had been visited. The 
the companies consider t} 
great that the rate was } 
per cent. The result 
was over-insured and a 
them carried no-insuran 
It will be some consMera’ 
the underwriters will be 
to give out the definite 1g 
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1 COMPLETION OF 


HUDSON BAY LINE 


New Wheat Outlet for West- 
ern Canada Again 
Being Urged 


WILL IT CUT COST? 


Those Who Favor the Road 
Argue That There Would be 
a Great Saving—Railroad 
Deficits Discouraging 


From Our Own Correspondent. 

REGINA.—Board of trade cam- 
paigns urging the completion of the 
Hudson’s Bay Railway are again at: 
taming popularity in Saskatchewan, 
the north route to Port Nelson being 
advocated as the solution to the high 
tre.ght costs for hauling wheat and 
other grains produced in the prairie 
provinces. 

The Hudson’s Bay Railroad project 
has received so much attention from 
politicians in the past fifteen years 
that the majority of peopie are 
fairly familiar with its details. 
Strangely enough there appears to be 
less politics concerned in the present 
movement than at any time during its 
periodical popularity as a public 
issue, 

in this connection, the views of 
O. D. Hill, Melfort, given to THE 
FINANCIAL POST, appear fairy 
representative of the feeling in the 
prairie provinces concerning the road 
and the need for its immediate com- 
pletion, 

“Port Nelson is as near to Regina 
and other prairie points as Fort 
William. That Hudson’s Bay port is 
about equally distant from Liverpool! 
as compared with Montreal. ‘This 
means that we are paying freight 
rates on grain from Port Arthur to 
Montreal tor nothing.” 

This sums up Mr. Hill’s argument 
.or the completion of the road, and he 
cals attention to the former pledges 
of Sir Wilfred Laurier and Sir Robert 
Borden, in behalf of the reigning 
federal governments, that the rail line 
to Port Nelson would be completed in 
the interests of Western Canada. 


Poiitical Promises 


Upon these pledges many settlers 
built their hopes, only to find the 
faith they had placed in the Dominion 
government had been misplaced, de- 
clares Mr. Hill, and he accounted for 
the apparent apathy concerning the 
road which exists in the West at the 
present time as due to two factors: 
fhe publicity given to deficits on 
government-operated railroads, and 
the lack of definite information of 
benefits which the Hudson’s Bay road 
would undoubtedly convey to prairie 
people. 

“There is absolutely no argument 
left to support the theory that the 
Hudson’s Bay Railway is not feas- 
ible,” says Mr. Hill. “The mass of 
information compiled in this connec- 
tion by the Senate in 1920 is surely 
more to be depended upon than 
chance arguments produced by indi- 
viduals or organizations, whose in- 
terests—it is generally tound—lie in 
maintaining prosperity of existing 
railway lines. 

“Premier Dunning has promised 
support for Saskatchewan in bringing 
intluence to bear to bring about the 
completion of this line and, in my 
opinion and in the opinion of the 
vast majority of Westerners interest- 
ed in this half-finished project, the 
southern portions of the prairie 
provinces would benefit quite as ex- 
tensively as the centres situated more 
favorably with regard to existing 
rail lines.” 

Protection of Canada’s wheat crop 
could only be assured, said Mr. Hili, 
by an additional export outlet. “We 
are in a peculiar position. We are on 
a wheat-growing continent but we 
are growing wheat on one side of the 
continent and have to ship it clear 
across the continent in order for it to 
reach the markets. 

“The completion of the Hudson’s 
Bay Railway would do much to over- 
come this obstacle. The harbor at 
Port Nelson would be open for four 
and a haif months of the year and 
with proper, scientific methods the 
season could be increased. Arch- 
angel is a port situated under prac- 
tically the same conditions. It 
thrived when trade was practically 
thrust upon it by the closing of the 
Black Sea ports during the war. 
Archangel is, as a matter of fact, 
10 degrees further north than Port 
Nelson, the proposed terminal of the 
Hudson’s Bay Railway, yet it now has 
a population of 46,000 and does an 
enormous shipping trade. 


He is Optimistic 


“I believe we- will be able to get 
wheat out from Port Nelson with 
equal facility as compared with Fort 
Will:am. Much wheat has to be stored 
over the winter season at Fort Wil- 
liam in any case and it would be just 
as safe at Port Nelson. Some day 
Providence will reward the West with 
a six hundred miilion-bushel crop. 
Then what would occur with the Port 
Arthur and Fort William elevators 
clogged? The loss, because of failure 
to handle the wheat speedily, would 
be immense,” 

Mr. Hill added that the marketing 
of Canada’s wheat crop this year had 
been hampered by the unreasonable 
attitude of Canadian shipowners who, 
knowing they would secure the 
haulage of the Canadian crop, dealt 
with all the y t they could secure 
from the Un ates first. ‘They 
eharged C wice the price 
charged Ay he alleged. “If 
they we vetting our 


Dealing with the argu 
have beew put forward in fegewt years 
against the building of -two 
mies of read which wowd mark tne 
completion @. the northern system, 
Mr, siull said lack of money had been 
the chief basis of argument. “if you 
had built a house at a cost of $20,v0U 
and ony a $4,000 roof was needed to 
compiete it, would you let it stand 
tor years, exposed to the elements 
and deteriorating all the time because 
you couidn’t find the money to finish 
it?” he asked. The business-like 
policy was to finish the project, Oniy 
about four millions were needed to 
complete the road, while about 
twenty millions had already been 
spent upon it, absolutely useiess unt 
tne necessary four muilons was 
secured. 

As to the difficulties\in navigation 
on the northern route, Mr. Hui con- 
tends that they are greatiy over- 
arawn. ‘Lhe Hudson’s bay Company, 
ne stated, had been operating vesseis 
in northern waters tor 240 years and 
nad only lost a few frail crait. He 
considered that a saving of at least 
4U cents a bushel in Ireight rates 
would be ach.eved by the completion 
of the road. 

Asked it the new route would be 
likely to react unfavorably against 
ihe UL, P. K., Mr. Huili considered the 
latter system would find the opening 
ox the Muason’s Bay Kailway was no 
more of a disadvantage than had been 
the introduction of tne U. 8S. carrer 
interests into Canada. These, hp 
argued, had ultimatey reacted to tne 
oenetit of the latter, 


NEW METHODS NEEDED 
IN ALBEKITA FAKMING 


Present Ones Are Defective 
and Produce Mostly Work, 
Says Farmer 


A plea for better or different meth- 
ods to the end that better crops may 
be produced in Alberta is now being 
put forth by some of the leading 
aarmers of that province. fF, 
Crandail, Ca:gary, in a etter to the 
press, declared that the preseni 
methods produce lots of work and a 
minimum reward in the shape or 
crops. He declares that in the ma:n, 
stubble crops have been about as suc- 
cessful as summer iallow. ‘Lhe pres- 
ent method of tillage, he says, 1s de- 
fective and yet he aeciares the tarm- 
ers have been siow in carrying out 
experiments to find better methods. 

“It seems to me that rather than spena 
hundreds of thousands of doliars in fol- 
lowing up/our present methods, which 
to a sarge extent have put us in debt, 
and made it a matter of discouragement 
to handle a farm, if would pay us bev 
ter to spend at ieast a few dollars in 
making investigation as to some way to 
overcome our failures. What we want, 
and we want it pretty badly too, is to 
get better crops from-~our efforts thap 
we have been getting for the past few 
years, and to get away from the weed 
menace.” 

He proceeds to relate that he has 
discovered one farmer that has got 
away from this by experiments and 
calls on others to make experi- 
ments to the end that the crop 
troubles of the province may end. 


MARKETS FOR FARM 
PRODUCTS OF WEST 


Demand in United States for 
Registered Seed Wheat 
From Prairies 


From Our Own Correspondent. 

EDMONTON.—Considerable atten- 
tion is being given now to the widen- 
ing of Alberta’s markets for farm and 
mine products. A campaign to popu- 
larize Alberta coal in the Manitoba 
and prairie markets has been fairly 
successful, and there are good chances 
of securing and holding the bulk of 
the business jin coal between the 
Rockies and the Great Lakes. The 
possibility of shipping even to Ontario 
is being investigated, but it is quite 
clear that that market can be culti- 
vated only on condition of lower 
freight rates. 

The big marketing problem, of 
course, is wheat, and that particular 
phase of the question is at present be- 
ing considered in somewhat indefinite 
terms, pending action in regard to the 
wheat. board. 

A new market for registered seed 
wheat and other grain is opening up, 
however, in the Western States. 
About 10,000 bushels of grain, 
cleaned, graded and certified under 
government inspection, will be avail- 
able for this year’s selling and will 
be offered to American producers and 
seedsmen. An exhibit was made at 
the recent international grain show 
at Chicago, where Canadian growers 
won a large part of the prize list. 
The marketing service of the Alberta 
government has been following this 
up with a definite campaign to estab- 
lish a market in the Northwestern 
and Central States and has already 
found a demand for several of the 
standard varieties. The theory be- 
hind this effort is that the American 
grain growers will be glad to get 
registered seed of the harder Cana- 
dian grades, which are higher in pro- 
tein than their own grain and there- 
fore of better milling quality. A 
premium of about fifty cents a bushel 
over the prevailing market price is 
expected, and if the experiment is a 
success sg season it is likely that 
the seed\ grain business will become 
a permanent feature of Alberta farm- 
ing. 

Livestd marketing depends large- 
ly upon the outccme of the situation 
in respectyto the British market and 
the remov@l.of the embargo. Alberta 
producers Mow xpalize that with the 
Fordney t #tiff infgperation the United 
States ma iim t against them, 
and Engla becomes the 
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LINES MUST PAY 
TAX ON PURCHASES 


Important Ruling is Made by 
Federal Tax De- 
partment 


14 LINES EXEMPT 


C.N., G.T.R. and G.T.P. Must 
Pay on All Purchases— 
Others Pay if Goods 
Are for Resale 


_For months past there has been a 
dispute as to which lines of the Na- 
tional Railway system belong to the 
Canadian government and which did 
not. The question arose in regard to 
the application of the sales tax to 
purchases for these lines, it having 
been set up in some quarters that no 
tax should be imposed on any pur- 
chases for the C. N. R. 

This point has now been settled by 
a ruling of the federal tax depart- 
ment and clears the air thoroughy. 
As a result purchases for Grand 


Trunk, Canadian Northern or Grand || 


Trunk Pacific lines with the exception 
of the Lake Superior branch of the 
latter will pay taxes on all its pur- 
chases, 

The question was brought up un- 
der the clause in the Act which 
exempts all purchases for His Majes- 
ty’s federal or provincial govern- 
ments from the appiication of the 
tax. It was set up that the railways, 
having been taken over by the 
government, were entitled to the 
same right or at least certain lines 
of the G. T. P., G. T. R. and C. N. R. 
were, where the goods were not for 
resale. 

The matter was first taken up with 
the department at Ottawa and a rul- 
ing was made exempting only the 
Later another ruling 
exempted the G. T. P. This, however, 
was later repealed and now a general 
ruiing has been issued giving the lines 
in detail which will not pay taxes on 
goods purchased and which are not 
ior resale. 

The following is a list of the 
exempted lines: . 

Intercolonial Railway of Canada, in- 
cluding: 

(a) Lhe New Brunswick & Prince Ed- 
ward Island Railway; 

(b) The International Railway of New 
Brunswick; 

(c) The Vale Railway; 

New Brunswick & Prince 
Island Railway; 

Elgin and Havelock Railway; 

Caraquet and Gulf Shore Railway; 

Cape Breton Railway; 

Moncton and Buctouche Railway; 

‘St. Martins. Railway; 

Stlisbury and Albert Railway; 

York and Carleton Railway; 

Lotbiniere and Megantic Railway; 

Quebec and Saguenay Railway; 

National Transcontinental Railway, 
including the Lake Superior Branch of 
the Grand Trunk Pacific Railway; 

Hudson Bay Railway; 

St. John and Quebec Railway. 


WORK IN WOODS 
CUTS UNEMPLOYMENT 


Increased Lumbering Opera- 
tions in Alberta Bush 
This Winter 


Edward 


From Our Own Correspondent. 

EDMONTON. — Increased activity 
in the lumbering industry will give 
considerable relief to unemployment 
situation in Northe Alberta this 
winter. The Northwest Lumber Com- 
pany has opened new limits on the 
Pembina River and will have work in 
the bush for 500 men, the intention 
being to cut 25,000,000 feet of lum- 
ber. Three new mills are working on 
the Athabasca River. The D. R. 
Fraser Company has a iarge camp 
up the Saskatchewan. 

As a part of the government’s re- 
lief scheme for the winter, the timber 
required by the department of public 
works for 1923 bridge construction is 
to be cut in the Alberta woods in- 
stead of bringing in fir timber from 
the Coast. Tenders are now being 
called for. The timber is to be 
tamarac and will be cut mostly in the 
near north. It is expected that several 
hundred men will find employment for 
all or par! of the winter on this work. 

Unemployment both here and in 
Calgary is much less than last year, 
the labor bureau’s figures showing 
about 1,500 fewer registrations. A 
fairly. brisk building season, continu- 
ing late into the fall, helped matters 
greatly in Edmonton. Municipal and 
government schemes for providing 
winter work are understood to be in 
readiness, but it has not yet been 
found necessary to put them in force 
or even to announce them, beyond the 
timber-cutting plan in the North. 


tory trade connections in the near 
future. The fact, however, that they 
must give more attention to the im- 
provement of quality, both of live- 
stock and bacon, has been impressed 
upon them recently through the 
Western Canada> Livestock Union. 

New markets for poultry and eggs 
have been opened up this year both 
in British Columbia and Ontario. 
Three carloads of eggs have been 
shipped to England and an experi- 
mental carload of live poultry was 
sent to Montreal. The prospects for 
good business in all these markets are 
said to be promising. 


Despite the. chaotic condition of Eur- 
opean business, world consumption of 
copper and its equivalents in the last 
six months has been at the rate of ap- 
proximately 8,000,000,000 pounds a year, 
50% greater than pre-war. World econ- 
sumption\in the period immediately pre- 
ceding 1914 averaged apprdgimately 2,- 
100,00%.040 pounds a year. ‘ 


The Annual General Meeting 
holders of this Bank for the 
Directors and for other busin 
held at the banking house in 
Tuesday, the 9th day of Janua 
The chair will be taken at 12 0’¢ 


- IRE or theft may at any 
‘you serious loss or great 
ience in replacing or locating 


often less than \the cost of reg 
document, you can rent a Safety 


a — sci i, 
rve Fund voce ete) nin a ee 
Total Assets“ ; ; : 


GENERAL OFFICE 
H. A. Richardsen, 


Branches at all the principal 
foundland, Cuba, Porte Rico, Demini: 
United States at— 


55 Old Broad Street. a 
r ° 
; Londen, ecient, Besmaill 


E. C. 2 : 
; es 7. Sry e 
Collections made at lowest rates and retur Sih h ane 
corporations and individuals carried le . 
' a 
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The Weyburn Security 


Chartered by Act of the Dominion Parliement . 
TWENTY-FIVE BRANCHES IN SASKATCHE 


eae 
HEAD. OFFICE - WEYBURN,SAS 
DIRECTORS:—Alex. Simpson, Pres., Minneapoligy” Bins 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. Me , W 
Sask.; M. A. Miller, Weyburn, Sask.; H. N. Morphy, W 
Sask.; S. E. Oscarson, ite Rock, S.D.; N. D, MeKinn 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sés! 
A General Banking and Foreign Exchange Business 


.— 


— 
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LONDON JOINT CIT\AN 
MIDLAND» BANK LIM 


CHAIRMAN : 
The Right. Hofe R.. McKENNA 


JOINT MANAGING. DIRECTORS: 
FREDERICK HYDE W, WOOLLEY 


Subscribed Capital - >#738,117,10 
Paid-up Capital - - « 90,7.30,852 
Reserve Fund- - - - £0j~ 60,852 
Deposits (sure 30th, 1922) - - 368% 0,5. r y 
HEAD OFFICE, 8» THREADNEEDLE STREET, LONDON, EC 
OVER $680 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 6S & 66, OLD BROAD STREET, LONDON, E.C.2 
Atlantic Offices: “ Aquitania’’ “‘Berengaria’’ “* Mauretania 
AFFILIATIONS : 
BELFAST BANKING CO.LTD. THE CLYDESDALE E 


OVER 110 OFFICES IN IRELAND OVER 170 OFFICES IN SCOT 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD 


The highest stile 
\ BRITISH CONSOLS- 
The 





a regarding the present status of their 


changing values it is advisable to secure 
year recent particulars and the current 
fof your investments. 


for us to supply this service without 


Se 4 J 


OFFICE: TORONTO 26 KING sT, E. 
3 ESTABLISHED 1901 


og 


; and any information given 


strictly confiden 


tual. 


LONDON, ENG. 


nd Views for Investors 


announced that interest on these will 
cease to accrue atter the first of Jan- 


statement of the Company there was 
outstanding $600,000 of an authorized 
issue of $1,000,000. These bonds are 
not due until January 2, 1931, as they 
were issued on January 2, 1906, for 
a period of 25 years. The calling in 
of these bonds at par forms part of 

n necessary for the new issue 


the pla 

of $2,500,000 of bonds in order that 
the latter may become a first mort- 
gage bond on the Windsor property. 


trading | Wills Brokerage House 


Sta this: issue of 


weekly. 


Has Changed Its Name 


The firm of Hamilton B. Wills, and 
Co. Ltd., will atter the first ot the 
year be known as Arthur E. Moysey 
& Co. Ltd. Mr. Wills has resigned his 
seat on the Standard Exchange in 
favor of Mr. Moysey. The latter has 
been president of the Wills Co. for 
over;a year. The other members ot 
the firm are all old employees. The 
transaction amounts to Mr. Wills 
placing the affairs of his company in 
the hands of the employees. The of- 
ficial announcement of Mr. Wills, 
says, among other things: 

7 “in notitying you of this, I wish to em- 
phasize the fact that it represents a 


_| change only in the name of the firm, and 
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to\ work u 
5 shares so 
par which it recent- 
uring the intervening 
m but 610 shares 
ft number in any week 
the next igh week 
ent favorable statement 
mm reason given 
nce from 96 since De- 
a look down the list of 
would seem to indicate 
ard movement has just 
the steady one. 
es 
P. R. In Demand 


Pacific has been in active 

the market and sold up 

the first time since Oct. 
York buying seems to have 
ponsible for upward turn 
said to be a direct evidence of 
dence in the Canadian road, free 
he doubt and difficulties that 
eiz..own rail issues. Another 
need is that it is expected 

will soon be an active de- 
Great Britain for C. P. 

n as sterling shows a little 


SOR HOTEL BONDS 
t n sent out by the 
_ a oe as trustees for 
7 0 4%, per cent. first 
ge gold bonds of the Windsor 
'Co,, that the Company had de- 
red the vals a ace 
4 ent to eem a e 
ishentures of that Com- 
_to January 
= are request- 
tes for re- 


1,/¥ 


in nothing else. The same officers and 
managers will continue to direct the busi- 
ness of the firm, just as they have been 
deing-in the past.” ; 

is is tq be taken literally. Mr. 
Wills withdraws his name from over 
the door. Otherwise the concern evi- 
dently stands “as is.” 


German Financing 
a Flood of Marks 


In Germany, the Zeitung’s index 
number shows the average price level 
of 98 wholesale commodities has in- 
creased about 72,000 points, or about 
1,665 times the pre-war level. ; 

The Budgetary deficit is now estim- 
ated at eight hundred and ninety bil- 
lion marks. The railway receipts at 
present cover expenditure, but Posts, 
the rates for which are still absurdly 
low (about 1/7th of a cent for inland 
letters, % of a cent for foreign) will 
require a subsidy of M. 47,900,000,- 
000. Postage is to be raised on Decem- 
ber 15th, inland post to M.25 instead 
of M. 12, and foreign letters will cost 
M. 80 instead of M. 40. On January 
ist railway fares are to be doubled 
for the third time in three months, 
but even at the increased rates travel- 
ing will be comparatively cheap. Pas- 
senger fares will be increased to M. 4 

er kilometer for fourth-class, and to 
M. 24 for first-class. The present 
fares, fourth-class, represent 1/80th 
of a cent, and first-class 1/20th of a 
cent. A third-class ticket from Ber- 
lin to Cologne (about 800 miles), 
which now costs M. 1,740 (/ * 22 cents) 
will be M. 3,762 (or 46 cenvs). 


Mining Stock Quotations 
Week Ending Dee. 26 
High tow Close Sules 
51 = — 500 
15 14 75,000 
6% 6% 25.500 
281% 28 2,500 
14 14 


24 
1 


Argonaut . 
Atlas . 
Baldwin . 


Beaver . ...- 
Buckingham . 


Dom. Kirkland 
Gifford . 
Gold Reef . 
Goldale . 
Hattie 
Hollinger 
Hunton . .- 


Keora 
Kirk. Lake 
Lake Shore . 
McKinley 
Darragh . . 
McIntyre . - 
Moneta . 
Newray . 
Nipissing . 


Ophir 
Peterson 


3333 
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oe 
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833 


2,500 
11,500 
6,000 


jll 47,500 
, 5 


83 64,500 


8% 7,500 
$1 4,550 
000 


_ 1, 
oe 5,500 
7. 9 124,500 
_ 500 


117,000 


Pewee, 


$332 


OF CANADIAN FISH 
NEAR $42,000,000 


Such an Output Would Sur- 


pass Pre-War 
Totals 


WANT HOME MARKET 


Maritime ‘Fishermen Find For- 


eign Sales Are Still Away 
Off—Outlook is Rather 
Bright 


From Our Own Correspondent. 
HALIFAX.—While the fishing in- 
dustry of the Maritimes faces a mar- 
ket outlook which is not at all satis- 
factory government reports on pro- 
duction during the first nine months 


of 1922 show a considerable increase 


in both quantities and values over the 
corresponding period in 1921. Tak- 
ing Canada as a whole, all varieties 
of sea fish show an increase in re- 


ported values, with the exception of 
halibut, the value of which is given as 


$2,043,000 as compared with $2,655,- 


000 for the first nine months of 1921, 


Government statistics recorded a 
slump in fish values during 1921 of 
thirty per cent as compared with 
1920. -The returns for the first nine 
months of 1922 indicate an advance 
in values of eighteen per cent over 


the corresponding period in 1921. 


Canada’s greatest fish catch was 


made in 1918 when a value of over 
$60,000,000 was reported. “The Can- 
adian Fisherman,” which hazards the 
statement that the industry has made 
a “mighty comeback,” estimates that 
the 1922 catch will aggregate $42,- 
000,000, which is somewhat better 


than the prewar normal. 

Some authorities aver that the 
government statistics are not always 
conclusive of the actual state of the 
industry because the values are in 
some cases computed from arbitrary 
prices, but they do indicate the com- 
parative states of the industry from 
year to year. That the eastern Cana- 
dian fisheries during 1922 have been 
considerably more productive than 
during 1921 is shown by the follow- 
ing valuations for the first nine 
months of the two years. 

1921 1922 
Cod.. .. «. «ks «« $2,089,000 $4,008,000 
Lobsters... .. .. 2,452,000 3,066,000 
Mackeral .. .. .. . ~ 614,000 1,060,000 
POCTING ois ee 2 615,000 852,000 
Sardines.. .. .. 105,000 181,000 
Haddock .. . 302,000 351,000 

These increases in values corres- 
pond to increase in quantities, and if 
the industry is able to market the 
catch the year’s operation should 
bear comparison with the best of pre- 
war years. At this time last winter 
the Maritime fishing interests’ were 
pessimistic enough, but in the spring 
stocks were practically cleaned up on 
a rising market, though at that sea- 
son precedent argued a slack market 
and falling prices. Unfortunately, 
there is no guarantee that this ex- 
perience will be repeated this spring, 
as the situation in Europe has, if any- 
thing grown worse, and exchangle 


rates still present an obstacle to the | 


recovery of the trade with Latin Am- 
erica. The improvement which is re- 
ported in business conditions in the 
United States may, however, help 
somewhat, for, though duties have 
been increased the Canadian salt fish 
sold there is mostly composed of a 
special cure, which does not meet with 
any serious competition from other 
countries. According to the head of 
a Halifax company, operating about 
thirty curing plants in the Maritimes 
and Quebec, the duty is a matter for 
the American consumers to worry 
about, as the prices of Canadian salt 
cures are mostly determined by gen- 
eral conditions. A large part of the 
Canadian salt fish shipped to the 
United States is consumed by the 
foreign population, and as fish prices 
are now in most cases back to prewar 
levels, the American market should 
present a normal demand. 


No Big Failures 

Quite a number of large fishing 
companies, both in Canada and the 
United States, have disappeared since 
the war, but no big failures were re- 
corded in 1922. The large compan- 
ies which have survived have hardly 
as yet recovered their losses, due to 
being caught by the price slump with 
large high priced stocks. Some of 
these are at present handicapped by 
a shortage of working capital. 

The producing interests appear to 
be confident that the flood tide is 
making in the fish business. Opera- 
tions in the shipyards of Nova Scotia 
this winter will compare favorably 
with a normal prewar winter. One 
important builder, who last year was 
building “on spec,” has sold his last 
year’s productions, and _ recently 
turned down two offers of contracts 
for fishing yessels because he had al- 
ready closed contracts to keep his 
yard busy fpr a year or more. 

The Canadian fish industry readily 
responds to demands for increased 
production, and for some years to 
come its principal problem will be 
that of marketing its products. To 
reach the important markets the fish 
have to be transported long distances, 
and this entails high costs for dis- 
tribution; but even so the spread be- 
tween producers’ prices and consum- 
ers’ prices in the interior cities of 
Canada seems large. Uncertainty re- 
garding foreign markets is stimu- 


000 | lating interest in the problem of de- 


veloping the home market. In the 
past many Maritime fish firms have 
given little attention to the possibili- 
ties of the home market, partly be- 
cause they have inherited the tradi- 
tion of foreign trade, and partly be- 
cause they have been daunted by the 
, ye distances to the big anac rl 
PAt . present, how, | 
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are beginning to think that this prob- 
lem of lohg distances should not pre- 
sent greater difficulties to the fish- 
ing industry than it does to other in- 
dustries catering to the home market, 
and they are arguing that the fact 


that the consumption of fish in Gan- 
ada is only twenty pounds: per caps 
per year, as compared. with fifty-s 
pounds in Great Britain, indicates a 
possibility of considerably expanding 
the fish market in Canada, 


Dividends in Janua 


WRONG i ieee Sse wel se eee |: GORE 
Loan, Trust & Insurance.. .. 1,537,061 
Industrials ed a 5,251,175 
MERRIE fae tS Gh ee 1,211,913 
Utilities .. .. .. ves ee 8,819,721 
Bond interest .. » «« 11,109,840 


$28,295,162 

/@ 
Date Amount 
3 $ 240,000 
8a. 3 120,000 
2%q 38 49,952 
4q 3 388,000 
2%4q 2 67,500 


865,452 
LOAN, TRUST AND INSURANCE 
B. c. Permanent . 3s 15 $ 28,221 
Brit. Mortgage .. 6s 30,000 
Can, Landed ...: 24%X1q 42,175 
Can. Permanent . 8q 210,000 
Canada Trust. . 4s 40,000 
Central Can. Loan © 2%q 43,750 
Col. Investment. . 3s 36,939 
Canada Life .. .. 3% 37,500 
% 


Crown Trust . . 1 7,500 
Continental Life . Ta 14,000 
4q 6,400 


Dominion Life . . 

Eastern Trust. . 2%q 25,000 

Great West Life oe 
8s 


Great West Perm. 
Hamilton Prov. . 5s 
2a 
1i%q 


Home Investment 
Huron & Erie. . 
Imperial Life . . 3%q 
Landed Banking . 4x %s 
London Loan... 1%q 
Manufactur’s Life 4s 
Mercantile Trust. 1%q 
Monarch Mtge., pf. 2 
National Life . . 2%q 
National Trust . 3q 
North Amer. Life 
Ont. Loan & Deb.2% x 
Guarantee of N.A. 
Lon. & West Tr. 
Real Estate Loan 
Royal Ln. & Sav. 
Standard Trusts . 
Sam S880. 3. ie 
Sask. Mtge. & Tr. 
Toronto Mortgage 
Toronto Savings . 
Trusts & Guaran. 
Toronto Gen, Tr. 
Union Trust . . 
West. Assur. pfd. 
Chartered Trusts. 
Br. Am, Assur. pf. 
Can. Mort. Invest. 
East. Can. Savings 


BANKS 
Rate 
3X1q 


BANK—. 
Dominion... 
Molsons .. .. .. 
Montreal C, & D. 
Nova Scotia .. 
Provincial . 


~ 
Ne Oe CO Co me CH Or pe Co Co CO TO 


5s 
1q 
3q 
1%q 
$%s 


pat DO bt bet bet OO DD CO et tt SD ee DO O10 00 et OT et pe bt CO 


$1,537,061 
INDUSTRIALS 


Rate Date Amount 


lq 15 $ 50,000 

3 17,500 
83,988 
49,168 
45,000 
70,000 
7,000 
8,750 
220,000 
53,827 


Company 


Abitibi Paper, cm. 
Do., pref.. . . 
Am. Cyanamid, pf. 
Am. Salesbook, cm. 
Asbestos Corp., c! 
oS | are 
Bird & Son, pref. ; 
Brand.-Hend., pf. 
Brit. Am. Oil. . 
Burt, F. N., cqm.. 
Do, pret, .¢:.. 
Canada Bread, pf. 
Can. Cement, com. 
Can. Cottons, com. 
Do,, pref. : . . 
Can. Fair, Mse. pf. 
Can. Gen. Elec. cm 
Cn. Locomotive, ec. 
Be Ee 0's 
Can. Salt. 
Cn. Westinghouse 
City Dairy, com.. 
eg” See 
Canada Paper, pf. 
Can, Rogers, pf. . 
Can. Explosive, c. 
Do., pref... , 
Dom, Canners, pf. 
Dom. Glass, com, 
Diy OFC. cs 
Dom. Stores, pf. A 


— 
re bane wr er 


ae 


oO 
CO DO PS CO OE et et 0 Oe tt 


0., aan ae ies 
Dom. Textile, cm, 
Do., pref... . 
Dunlop Tire, pf. . 
Dom. Ir, & amen pee 
Dom. Linens, pf. . 
Goodwins, pf. . . 
Goodyear Titre, pf. 
Gould Mfg., com.. 
Ae 
Holt Renfrew, pf. 
Hudson’s Bay, pf. 
Intercol. Coal, cm. 

DG. DIOL. vx 54.5 
Inter Paper, pf... 
Laurentide Paper 
Maple Leaf, com, 

a ree 
Nat. Breweries, c. 

Do., pref, .. . 

N. S. Steel, pf. . 
Ogilvie Flour, cm. 
Ottawa Car. , 
Pacific Burt, cm. 

Do., pref. . . 
Page Her. Tub,, ec. 

De, pref... 3 
Price Bros. .. .. eq 
Prov. Paper, c. .1%X1q 

Do., pref, .. . . 1%q 
Quaker Oats, com. 244q 
Rogers, Wm., pf.. 1%q 
Shredded Wheat c 2X1q 

Do., pref. ..+. 1% 
Smith, H, Paper, c 

Dé. pref... - 

Span. River Pulp ec 

Do., pref... . 
Tuckett Tobacco c 

0.5 OCR S59 
Wabasso Cotton . 
West. Grocers, pf. 
Woods Mfg., pf. . 


_ 
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q 
1%q 

$5,251,175 
Mining 


Rate 
50c 


1%q 
1%q 
lm 


12%cq 
5q 


Date, Amount 
20 235,304 


15 
15 
28-4 


Company 
Dome Mines. . . 
Hillcrest 
Collieries, com.. 
Do., pref. . ..- 
Hollinger . 
Kerr Lake 
Mining... .... 15 
McIntyre Mines 1 
Nipissing . 20 
North Star 
Ol: prez...) 1 
Wright 
Hargreaves . . 2%q 


15,000 
12,349 
246,000 


75,000 
182,010 
360,000 


17,500 
68,750 


$1,211,913 
Utilities 


, "Rate Pate Amount 
2q.f 15 536,360 


1%q{ 1 150,600 
ae 2%q;1 150,000 
ominion > 
Paver, pref 15 


128,838 
Dom. Teleg; 1 15,000 
Duluth S: 


Company 
Bell Telephone . 
Brazilian Trac- 
tion, pref. ‘ 
Consumers’ Gas 


Illinois Trac- 
tion, pref. ... 
Laurentide 
Power ... ... 
Maritime Tele- 
graph, com. . 
Do., pref. (A) 
Do., (pref. (B) 
Mackay, com. .. 
Do., special . . 
De., pref. .. 
Montreal Tele- 


graph ... :-. 
Niagara Falls 

Power . 
Ottawa 

Li Bc PR iss 


Ottawa Traction . 
Penn. Water 

& Power . ... 
Porto Rico 


Rlys. pref. ... 
Shawinigan 
Southern Can, 

Power, pref. . 
Tri-City, 

pref. . 
Trinidad Electric 
Twin City, 

com, .. 


Do,, pref... 
West India 


Electric 
West Kootenay 
Power, com. 
Do., pref. 
Winnipeg 
Electric, pref. 


109,342 
105,000 


12,750 
15,000 
26,250 
724,157 
4,438,040 
500,000 


40,000 
254,283 

52,500 
111,624 


148,662 
17,500 


350,000 


4,785 


45,000 
11,640 


440,000 


52,500 


1g 
2s 


1%q 


1\%q 10,000 


64,240 
8,750 


52,500 


$8,319,721 


BOND INTEREST DUE IN JANUARY 
Utilities, Etc, 
Company— Int. Rate Due 
Bay of Quinte Rly. 1927 
Can. Northern .. 1958 
1946 
1937 
1940 


1953 


2q 
1%q 
1%q 


Amount 
19,500 


con 
RE 


Calgary Power 
Cedar Rapids ... 
Cape Breton 

Electric vous 
Can. Light & Pr. 
Commercial Cable 
Cuba Railroad ... 
Demerara Elec. . 
Detroit United 
Hydraulic Power . 
Kaministiquia ... 
Laurentian Power 
Laurentide Power 
Mexican 

Elec. Light.... 
Mexico Tramways 
Mississippi Power 
Mont. L. H.'& Pr. 
Montreal Tram. . 
Maritime 

Telegraph .. . 
Niagara 

Falls Power . . 
Nor. Ont. Light.. 


1932 
1949 
2397 
1925 
1929 
1932 
1950 
1937 
1936 
1946 


1942 
1959 
1951 
1932 
1941 


139,175 
182,499 
470,472 
141,772 
408,357 


1941 


1932 
1931 
1926 
1938 
1938 
1949 
1934 


45,000 


250,000 
135,195 


Do. 
Ottawa Gas 
Penn Water 
& Power .. 
Rio Janeiro 
Shawinigan . ... 
Do., Ser. B. .. 
Do., Ser. C..... 
Do., Notes .... 
Sherbrooke Rly. . 
Sao Paulo Elec. . 
Sydney & Glace 
Bay Rly. 
Western 
Power . 
West India Elec.. 
Winnipeg Elec. 
Railway eae 
Do., Elec. Rly. . 1927 
Wpg. Selkirk Rly. 1933 
Billig ne? spe eX 1925 
Wiscon. Cen. Rly. 1949 


hohe a ALAA avoanrank an aqcaa 


1940 
1935 
1934 
1950 
1950 
1926 
1940 
1962 


1932 


1949 
1928 


1935 


HAIAA Nn 


a 


125,000 


106,275 
18,725 
12,500 
35,000 

449,340 


$8,870,474 
Industrials, Etc. 

Company— Int. Rate Due 
Abitibi Pulp .. 6 1940 
Ames Holden ... 7 1931 
Ames Holden Felt 7 1940 
Ames Holden Tire 7 1939 
Asbestos Corp. . 5 1942 
Ashdown Hardware 5 1928 
Atlantic Sugar .. 6 Serial 
Canada Iron .... 6 1939 
Can. Consol. Rub. 5 1947 
Can. Cottons 1940 
Can. Locomotive . 1951 
Cons, Mining .. . 1929 
Dom. Iron & Steel 1929 
Dom. Cotton .... 1922 
Eastern Car .... 1952 
Gordon Ironside . 1927 
Holt Renfrew ... 1934 
Imperial Steel 1947 
Inter-Milling 1930 
Kaministiquia 

Pulp . 1935 
Nat. Breweries . 1939 
N. S..Steel . 1959 
Ontario Steel .... 1943 
Ont. Pulp 

and Paper. ... 
Riordon Pulp ... 
Saguenay Pulp . 
St. Law. Flour .. 
Sher.-Williams 
Simpson, Robt. . 
Howard Smith ... 
Span. River Pulp 
Steel of Canada 
Western Coke ... 
West Dry 

Dock & Ship... 


Amount 


$ 120,000 
47,890 
13,125 
34,300 
72,000 
12,242 
35,850 
23,400 

200,000 
111,032 


17,520 


17,500 
42,600 
137,855 
15,111 


1931 
1929 
Serial 
1941 
1941 
1952 
1941 
1931 
1931 
1924 


40,122 
120,000 
175,500 

6,030 

51,453 

49,125 

86,254 

63,675 

63,675 

11,250 


Serial 11,700 


area. Purchased power 
available in. many of 
fields, and stearn 

from $300 to $ 

per annum. The 
assured of en 

its power at $ 
metered H.P. 


Contracts with 


cost of transmission sys! 
Estimated earni 


four and a half cinves tint beast 
interest. | 1 
Write for further detail as to. Ki) ba 
price and bonus common stock — 
NESBITT, THOMSON 
and Company, : t 
305-7 Bank © Hamilton Building 
TORONTO ~ | 


Montreal 
Tondon Ont... Wisnip 


r ge "a a 
TRUSTEE INVESTMENTS | 
Yan 5.42 to 7% |} 


Water Pressure 
in your 
Suburban Home 


A service as good as that sup- 
plied by city water systems, 
costing two cents a day, auto- 
matically operated, is supplied 
by the 


Fairbanks-Morse 
Home Water Plant 


—a complete, efficient water 
plant—noiseless and gutomatie 
—at a price so low that no 
suburban home can afford to 
be without the comfort it 
gives. 
Specially adapted for electri- 
city but we can also supply 
water systems and. lighting 
plants operated by gasoline or “ 
oil engines. 

ASK OUR PUMP DEPARTMENT 


The Canadian 


Fairbanks - Morse 
Co., Limited | 


26-28 Front St.W:,Toronto. 

84 St. Antoine St.,Monts fain SSO7 

St. John, Quebec, Ottawa, Hamil- ~ 

ton, Windsor, Winnipeg, Regina, 

Saskatoon. Calgary, Vancouver, 
Victoria 


as 


Whalen Pulp .. 7 


1919-24 
Windsor Hotel 4% 


1931 


7,875 
13,500 


$2,239,366 


NOTICE 


_ It has been brought to our attention that the 
misunderstanding regarding the value of the vanieus a a 


has been placed with the public, 
shareholders of the Company and 
the three classes of stock and 


the parent Company. 
Scag Gite HES oor Sm 
Lb ahs, men 
indi wee — Ayetage Flees ga 
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.FIRE INSURANCE COMPANY 
; MONTREAL 
Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meanier, Manager 
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Assurancein Force - $550,000,000 
Assets - - - $130,000,000 


an Life Assurance Company of Canada 
Head Office - - Montreal 


of Foresters 


‘Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$74,000,000.00 


POLICIES ISSUED FROM $500 TO $5000 
W.H. HUNTER G. R. COTTRELLE 


Treasurer 


-G. E. BAILEY 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
Established 1869 


HUME CRONYN, President 


DIRECTORS 
McCULLOCH, Ist Vice-President; J, KERR FISKEN, View Presitens Cc. M. . 
EITHAUPT; GEO. PAT- 


of the > BP ENT, K.C.; EITHAUPT 
_ WATSON; SIR Lone GOUIN; ESidct GENERAL HON, 8B. C. 
MASSEY; i8 LA COURSE LAN 
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anager; W. H. SOMERVILLE, A.1 Assistant G 
4. E. PEQUEGNAT, A.LA., F.A.8,, Assist- 
M.D. and J. M. LIVINGSTON, 
.8.. Actuary; J M. LAING, A.LA., 
rinten dent of Agencies; SIMS, BRAY 
tors. 
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Many Reasons Given by Late 
John Wanamaker for 
Carrying Heavy Policies 


The late John Wanamaker is de- 
clared to have been one of the largest 
‘individual policy holders of life in- 
surance in the world, He had $2 poli- 
cies running ovér $3,000,00:. The 
reasons which the great busine.« man 
gave for buying so heavily of imsur- 
ance are many and interesting. It 
was not a desire to achieve fame as 
the test buyer of insurance in the 
-U. 8. In fact, he did not know that 
he numbered among the leaders until 
his attention was cclled to the fact. 

According to Mr. Wanamaker it 
just Ge ramea that he proved a leader, 
but there were a number of solid un- 
derlying..reasons that started him 
buying insurance and kept him at it. 
Mr.-Wanamaker must have been thor- 
paghly sold’on insurance before he 

into business, for he once’ re- 
d that soon after he entered busi- 
such was his interest in life 
urance and belief in its wisdom, 

t one of the first reckless things 

did was to make a Xmas present 
$1,000 policy paid for a year to 
man in his employ. He thought 
pod investment. 
ever started out to do any large 

but I have been a great hand 
rk hard at everything I take 
f,” he said, in explaining that 
i@-no thought whatever of be- 

one of the largest life- in- 


p intimated that Mr. Wana- 
might have been interested in 
urance companies. He set this 
st. Here are his reasons for in- 
so heavily. 
; a ot awn. 8 share in, nor have I 
of with any insurance 
company “in ‘the wo i.did not know 
until after it had been done: that the 
amount was larger than any other, 
There is not any man that I would not 
sooner see have a larger line, and I will 


ation, was more profitable than any oth- 
er. investment I could make. 

“Fifth-—-That it enabled a man to give 
away all he wishes during his lifetime 
and still make such an estate as he cared 
to leave.” 


Chosen As Sun Life 
Manager for Japan 


Frem Our Own Correspondent. 

MONTREAL. — Several changes 
have made in the officials of the Sun 
Life Assurance Co. in charge in 
Japan. After ten years’ service as 
manager for the company in that 
country, H. B. Higinbotham has re- 
tired and is now on leave of absence, 
returning home by way of the Straits, 
India and the Mediterranean. Mr. 
Higinbotham has been associated 
with the company since 1898 and has 
held appointments in the United 
States, Europe, Africa and Asia. Dur- 
ing the past decade the Sun Life’s 
business in force in the Japan divi- 
sion has increased from yen 9,000,000 
to approximately yen 50,000,000., 

In referring to the retirement of 
Mr. Higinbotham, the “Monthly 
Agency Review” of the Sun Life 
states that during the years of the 
Great War, Mr. Higinbotham ren- 
dered most valuable service in Japan 
in close association with the Britisn 
authorities, and, upon the eve of his 
departure, he and Mrs. Higinbotham 
were tendered a farewell dinner at 
the British Embassy in Tokio by Sir 
Charles Elliott, British Ambassador. 
“This was but another recognition on 
the part of the British government of 
the splendid services rendered during 
the war as well as to the many Bri- 
tish institutions in Japan in which he 
was interested.” 

As successor to Mr. Higinbotham, 
the company announces the appoint- 
ment of W. D. Cameron as manager 
for Japan. Mr. Cameron was. born 
in Yokohama and has lived in Japan 
all his life. He speaks the Japanese 
language and knows the people from 
boyhood contact. His education was 
obtained in the English public schoo!s 
of Yokohama, and he embarked on 
his business with a brokerage firm 
in—that city. In March, 1903, Mr. 
Cameron joined the office of the Sun 
Life as a junior, and has’ been “ 

e 


promptly yield the place to any of you 
or your friends. 

‘It was the influence of one man who 
thought about itjam@] was the man. I 
simply worked owé five conclusions as 
the result of my own thinking, without 

n moving ont ovat my own judg- 
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the Japan division ever since. 
rose to the position of cashier, then 
to resident secretary, and now at an 
early age, “for he is probably our 
youngest manager,” has reached the 
highest position in the division. 

E. W. Lewis Ras been appointed to 
the-position of resident secretary for 


Japan in succession to Mr. Cameron. 


was, for a number of 
“eomnected; with the company’s 
office in | don, England. In the 
late war/hefwas with the British 
forces at Gallipoli and in France, re- 
suming ‘duties in London when 
the war, over. He afterwards: 
came to/tM@e head office in Montreal 
where he pent some time beforg ha 
ing out e East. ; 
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IINSURANCE/FOR BUYER AND SELLER' 


BLAMES LAPSES 


ON COMPANY WITH 
ITS FAULTY SYSTEM 


Calgary insurance Manager 
Says Co- “operation Would 
Have Good Results 


By ARCHIBALD McTEER, 

Manager of Sun Life, Caigary, Alta. 

“I am treading on delicate ground,” 
said Mr, McLeer, in iaunching his dis- 
cussion on lapses, from the sianapoint 
ol the companies, without reterence 
to any partcular company or agent. 
hie deciared that his purpose was to 
show that the responsibiuty for the 
enormous lapses waich occur year by 
year 1s not the fauit of the ite in- 
surance agent but rather the ta,lure 
or the lite insurance companies to 
adopt a system whereby they may ob- 
tain the co-operation of the fieid,man 
with a view of at ieast reducing very 
greatly the amount of lapses. 

it is generaily contenaea that the 
folowing are the causes for lapses, 
and are usually attributed to the 
agent: 

i—Yolicy ig not properly sold, 

2—Pelicyhoider misunderstood 

policy. 

3--Agent of other company convinces 
nim that he can switch with advantage. 

4—Keal or fancied grievance. against 
company. 

v-—roucyholder short of funds. 

In treating these five points sep- 
arately, | would say that in the first 
piace, if you carefu.ly investigate, you 
w.il find that there are pracuicaily no 
poiicies, or exceptionally 1ew, which 
are not properly sold, although it may 
be claimed by the poucyhoider that 
the policy that he now has is not 
suitabie to his case. But bexore you 
come to a dcision on this point you 
must go back to the time when the 
policy was sold, and you will invari- 
abiy find on investigation that the 
policy was properly sold at the time. 


Second: Policyhoider misunder- 
stood policy. Just the other day 1 
had a gentieman come into my office 
and put his policy on my desk, saying 
that this was not the policy he haa 
bought and it was not what he want- 
ed. He said that the policy read five- 
year distribution, and what he wanted 
was a policy where the principal sum 
was paid in one sum to his bene- 
ficiary in the event of his death. That 
was exactly what the policy providea 
for, but what he had read was that 
the dividends were to be distributed 
every five years. When that was ex- 
oe to him (as he admitted it had 

een explained fuily when the agent 
sold him his policy) he was quite 
satisfied, | 


Third: Agents of other companies 
convince policyholder that he can 
switch to advantage. I think it is 
hardly necessary to say anything on 
this subject. While there may be an 
exceptional case occurring in Canada 
of this kind, they are very excep- 
tional. 


Fourth: Real or fancied grievance 
against company. This is a point on 
which in my experience of many 
years in the business I cannot say 
that there have been lapses from this 
cause, or, if any, very few. There- 
fore, we may discuss the first four 
causes because there would not be 
sufficient lapses in these to create a 
ratio, and I am saying this after hav- 
ing investigated a very great number 
of cases, 

Fifth: Policyholder short of funds. 
I will treat his subject further on. 

Speakers frequently state the fol- 
lowing causes to be failure on part of 
agents which results in loss of busi- 
ness: 

First: To place policy best adapted 
to the needs of the purchaser, I think 
my explanation in the first place re- 
garding policies not properly sold 
fully covers this point. 

Second: Failure to explain clearly 
and thoroughly conditions of the con- 
tract. Second question fully covers 
this point. 

Third: To secure settlement of 
initial premium in cash. This may be 
part failure on the part of the com- 
pany and it may not, as very many 
companies encourage ‘accepting notes 
for first payment, and therefore the 
agent is not to blame if the company 
encourages him along these lines. I 
admit, however, that this is a source, 
no doubt, of a tremendous lapsing of 
business. 

Fourth: Keep in touch with policy- 
holders. Some companies are en- 
deavoring to get their agents to carry 
out a plan of re-canvass, but this is 
only in its infancy. 


the 


Metropolitan Declares 
Extra Premium Dividends 


Metropolitan Life Industrial policy 
holders are to share $9,577,283, of 
which $6,628,000 will be in premium 
credits on outstanding policies 
amounting to. four to twenty-six 
weeks’ premium depending on the 
life of the policy. Dividends on $500 
policies amounted to a little over 
$400,000, and special dividends on 
whole life $5,000 policies, in addition 
‘to the regular dividends were, on 
Policies. in existence five years or 
more $5 per $1,000.of insurance, and 
on those older than: five ears, $10 
per $1,000. of insusance. Under the 
‘existing system: he regular divi- 
dends: on these polics are declared 
fo. four months t this tim 
erm C for 
hea 
pen 


Is Cashier’s Cage 
Covered by Policy? 
Carelessness in detail.ng just what 
an insurance policy shouid cover leads 
to: difficulties when the policy becomes 
a claim. Last week this was pointed 
vut in regard garage insurance. Now 
there is at hand a similar example in 
regard to banks and loan companies. 
Invoived is the question of whether a 
policy covers losses from cashiers’ 
or tellers’ cages. 


arose out in Des Moines, Iowa. The 
state bank was awarded a judgment 
of $24,366.67 against the New Am- 
sterdam Casualty by a jury in Federal 
Court. This was a retrial of a case 
in. which Judge Wade a year ago 
directed a verdict against the cas salty 
company. The sum is the fe-‘e f 
the policy plus interest. The lowa 
State Bank was robbed March 25, 
1919. The question of liability turned 
on whether the policy covered iosses 


The case in point! trom the cages. 


Promissory Note Accepted for 


Premium May Cause Tr 


ubles 


Policies, Especially ''hose of Companies Operating in 
Ontario Should Be Read Along With 
Insurance Act 


By M. L. HEYWARD. 


In the recent case of McNeil vs. 
North American Lite Insurance Com- 
pany, decided by the Appeilate Divi- 
sion of the Ontario Supreme Court, a 
rather interesting point was involved. 

The facts showed that by a policy 
bearing date August 22,. 191¥, the 
North American insurance Company 
insured the life of Arthur E. McNeil 
for $1,000 with an annual premium 
of $36.15, to be paid at the company’s 
head oftice in Toronto on delivery ot 
the policy, and thereafter on the 20th 
day of August in each year, until the 
death of McNeil or until twenty ful: 
yeariy premiums should be paid. The 
policy contained the iollowing pro- 
visions, pr.vileges and agreements, 
among others. 

(a) That the policy should not be in 
force until the actuai payment o: the 
whole premium to and its acceptance 
by an authorized agent of the com- 
pany and until the delivery of an of- 
ficial receipt for the same. 

(b) That payment of premiums to 
agents will not be valid unless an 
otticiai receipt is given, and that 
agents in delivering such receipts 
should countersign and date the same 
only on the day of actual payment of 
the premium. 

(c) One month’s grace to be al- 
lowed for the payment of each re- 
newal premium. 

(d) If a note or other obligation 
given for a premium or any renewal 
thereof be not paid when due, the 
policy would cease to be in force 
without any notice or act upon the 
part of the company, 

McNeil did not pay the first prem- 
ium in cash, but gave a note for the 
same due on November 7, 1919, de- 
livered it in September, 1919, to the 
district manager of the company, who 
delivered to him the policy and an 
official receipt dated September 4, 
1919. 

The note was not paid and on No- 
vember: 12, 1919, the district mana- 
ger told McNeil that the policy was 
not in force. On November 8, 1919, 
McNeil gave the district manager a 
renewal note for the premium and 
interest maturing on January 20, 
1920, which the company refused to 
approve. The district manager noti- 
fied McNeil that some cash would be 
necessary, but it was not forth- 
coming. 

Some other transactions and nego- 
tiations took place between the dis- 
trict manager and McNeil, but the 
premium was never paid; the com- 
pany never approved of the new note. 
McNeil died on February, 20, 1920, 
and the :question was whecher the 
policy was or was not in force. 


Quoted Insurance Act 

In a suit on the policy the McNeil 
estate relied on section 159 of the 
Ontario Insurance Act, which pro- 
vides: 

“(1) When the policy has been de- 
livered it shall be as binding on the 
insurer as if the premium had been 
paid, although it has not in fact been 
paid, and although delivered by an 
officer or agent of the insurer who 
has not authority to deliver it. 

“(2) The insurer may sue for the 
unpaid premium and may deduct the 
same from the amount for which he 
may become liable under the policy 
or contract of insurance. 

“(3) This section shall have effect 
notwithstanding any agreement, con- 
dition or stipulation to the contrary. 

“(4) Where the premium is paid 
by a cheque or a promissory note 
at maturity the contract shall at the 
option of the insurer be void.” 

“Even if the policy says that the 
failure to pay a premium note ¢an- 
cels the policy, section 159 overrides 
the policy, and it is, still in force till 
the company elects to void it, which 
they did not do, so the policy was in 
force when MeNeil died,” the estate 
argued. 

The Ontario Conrt upheld this 
argument and decided against the 
company, holding that the policy was 
in force until.the company elected 
to void it. | 

“The estate contends that the ac- 
ceptance by/ the company of the 
promissory. note, and the delivery, of 
the official eipt and policy,/@s 
topped the ¢ompany from asserting 
that the met nium, qua premium, pee 
not been id, and prev 
company from-setting up and 7 figing 
upon the visions of he tract 
referring” tof a pfault im paytient..of 
that prem such provisions 
(b), (e) oe and Ymnited the 
rights, a gemedias pt ihee company 
for non- , of the 
as are g subsecty 
4 a i 
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that the company did not, atter the 
deiauit, elect one way or the other, 
or, if it did so elect, did not com- 
municate its election to the insured; 
but, on the contrary, the company, by 
receiving and accepting renewai 
notes, elected to waive the default 
and extend the time for payment sv 


as to prevent themselves from again | 


electing until atter the renewai noes 
feil due,” said the Court, and heia 
that this contention was a sound one. 

The result of the case is that in- 
surance companies issuing poiicies 
subject to the law of Ontario had be:- 
ter read the Insurance Act, and not 
rely too closely upon the wording ol 
their own policies. 


MANY FIRE LOSSES 
ARE PREVENTABLE 


Statistics Are Interesting in 


View of Canada’s Heavy 
Toll in 1922 


Canada’s fire losses have been the 
heaviest in history this year, judging 
them on the basis of the insurance 
companies’ experience. How to reme- 
dy the situation, always @ Mawer vi 
serious concern, witness fire preven- 
tion week, is made ail the more so. 
The great loss of national wealth is 
made more serious when there is a 
loss of life. This makes interesting 
a tabulation of the National Board ot 
Fire Underwriters, which shows that 
in the period from 1916-1920 the most 
distressing of fires, those of schools, 
are largely from causes which should 
have been eliminated and that of the 
balance of the causes, so tar as de- 
termined, indicate that most of them 
could probably have been prevented. 

The figures follow: 

Strictly Preventable Causes 
1916-1920 
Inclusive 
Causes Losses 
Defective chimneys and flues $1,976,460 
Fireworks, firecrackers, etc. 52,164 
Gas, natural and artificial .. 180,639 
Hot ashes and coals, open fires 322,101 
Ignition of hot greas , oil, pis 

wax, asphalt, etc. a ee 
Matches, smoking .. .. .. .. 
Open lights vives ° 
Petroleum and its products: ‘ 
Rubbish and litter .. .. 5 
Sparks on roofs .. .. .. .. 
Steam and hot water pipes ove 
Stoves, furnaces, boilers and 

their pipes .. een 


3,134 
1,154,022 
481,538 
278,734 
141,693 
1,235,406 
24,502 


2,860,939 


Total .. $8,7 711,832 
Partly | Preventable Causes 
Electricity . ; . $2,289,759 
Explosions . 78,141 
Exposure (including con- 
flagrations) . ee 1,286,437 
Sparks from machinery ae 70,619 
Incendiarism .. .. . 853,830 
Lightning .. 803,687 
Miscellaneous thet causes ‘ 467,609 
Sparks from combustion .... 94,140 
Spontaneous combustion 1,737,154 
Total . $7,681,356 


Unknown (probably largely 
preventable) .. -- 9,909,791 


Grand total .. .. . $26,302,479 


J. A. RIDDELL JOINS EXCHANGE 


The election of J. A. Riddell to the 
Montreal Stock Exchange was announced 
on Tuesday, Mr. Riddell, formerly with 
Riddell & Mathewson, will open offices 
in the Transportation building under his 
own name January 1, where he will do 
a general stock-broking business. Mr. 
Riddell returned six months ago from a 
year’s visit to England and intends to 
remain in business here permanently. 
_ was at one time with A. F. Riddell 2 

which later merged with Riddell & 
ls tcoes: 


WINNIPEG ELECTRIC EARNINGS 


Winnipeg Electric Railway Company 
reports a moderate increase in gross 
earnings for the month of October at 
$459,097, as cempared with $441,315 for 
October, 1921, a gain of $17,782. Work- 
ing expenses, on the other hand, show a 
more than corresponding increase of 
$24,657, being $317,960 as compared with 
$293,803. Net earnings, accordingly, 
stand at $141,187, as compared with 
$148,012, a decline of $6,875. Aggregate 
gross g@arnings from Jan. 1 to Oct. 31 
stand at $4,387,601, as compared with $4,- 
438,091, a decrease of $45,490, and ag- 
eens net earnings for the same per- 

at $1,318,482, as against $1,342,900, a 
decline of $24,418. 


P RAILWAY EARNINGS 
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Canadian Pacific Railway traffic earm- 
wags for the week ended _Decemst 
$3,570,000. i 
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Costs $16 a Head to Pay' 
‘\, wInterest on Our National Debt 
8 ‘Per Cent. of Our National Income—But Other 


Nations Are in a Far Worse Condition— 
“In Germany it Takes 20 Per Cent. 


Canada has a ght to car- 
ry in its national t which amounts 


MUNICIPALITIES 
SHOULD BE READY 
TO GIVE ALL DATA 

The Story of One Town That 


Neglected to Give 
Information 
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m Out Marks as 
- Boy Crams in Stolen Pie 


ready hold more than one-half the 
amount of the bills of exchange and 
checks being 246,950,000,000 marks, 
where its holdings two months ago 
were only one-fifth of their total. 
The situation in respect to dis- 
count and Treasury bills has become 
even more pronounced, and while this 
form of the circulating media former- 
ly was chiefly held by private banks 


and in ial and commercial estab- 


ly | lishments, the great demand for credit 


‘ prompted. the previous holders 
unload this paper on the ee 
our- 
fifths of the Treasury bills, 672,-. 
225,000,000 marks issued as an offset 


to the floating debt. 
Notwithstanding the periodic ad- 


vance of its bank rate, the Reichs- 
.| bank continues the most popular and 
the most convenient spot in Germany 
for borrowers of all sorts, since 
private institutions have practically 
jettisoned their loan business or are 
granting advances only at unusual 


rates of interest. 


The Reichsbank also has acquired 
a new class of patrons in bankrupt 
communities, as the financial plight 
in which practically all the munici- 
palities in Germany are enmeshed 
has virtually left the central bank- 
ing institution their one financial 


anchor. 


Saskatchewan’s Tax 
Collections in 1922 


Editor, THE FINANCIAL POST. 


In your issue of the FINANCIAY POST 
dated the 8th of December, 1922, an art- 
icle appears on page 18 dealing with the 
financial condition of Saskatchewan 
Manicipalities as displayed by the an- 
nual report of this Department for the 
fiscal year ending April 30, 1922, 

The paragraph dealing with tax collec- 
tions is worded in such a manner that 
the average reader will get a wrong im- 
pression of actual conditions. You state 
that rural municipalities levied $31,700,- 
000 and collected $15,600,000. This 1s 
not quite correct, as the total tax levies 
in rural municipalities for the year 1921 
was $19,892,395 as shown on page 68 of 
the annual report. The $31,000,000 re- 
ferred to is the. total of uncollected ar- 
rears on the tax rolls at the beginning 
of the year and current levies of $19,- 
000,000. The same is true in regard to 
villages, towns and cities. The average 
reader perusing your article, will come 
to the conclusion that municipalities in 
this province collected only half of their 
current levies,’ whereas what they have 
actually done, is to collect an amount 
which is about half of their current 
levies and arrears, and in case of vil- 
lages, over wee of this amount. 


Deputy Minister. 
ALBERTA TO BORROW 


Alberta is to place a new debenture 
‘lissue of $3,000,000 and will probably 
be put on the markt by the Alberta 
Government about the middle of next 
month. The offering will be 20 years, 
5 per cent.’ in both Canadian and 
American funds. The proceeds will\be 
applied to public works and will take 
m the balance remaining from 
1922 authorization. 
eR0D YEAR IN TOBACCO” 
Ameritan tobactO- manufact@mers 
have had éne ofgthe best yeats.in 
j F Reynolds, Ligegit 
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It may seem strange to remark 

that there are municipal treasurers 
who are anxious to dispose of their 
town’s debentures and yet who de- 
cline to give information about the 
town’s affairs to people interested in 
buying these debentures. Yet such 
is the case. 
_ Here is just such an instance: There 
is a large investing corporation at 
the present time which holds bonds 
of a town in Manitoba that we will 
call Pawnee. The buyer wanted 
some information about the town of 
Pawnee. _ He wrote to the munici- 
pality asking for the information and 
got no'reply. Thereupon he got in 
touch with the bond house from whom 
he originally p his bonds 
and asked them to get on the track 
of the desired information, The bond 
house wrote to Pawnee and its letter 
also remained unanswered. It had 
to give the data supplied by the pro- 
vincial government covering Pawnee’s 
affairs at December 31 last, although 
it was later information that was 
wanted. 


No Answer In Yet 


Since then the bond house nas writ- 
ten to the officials of Pawnee point- 
ing out that the failure to give m- 
formation concerning the town’s fi- 
nancial standing would hurt its posi- 
tion in the future; that the bond house 
itself would not forget the incident 
and the institutional buyer would not 
in the future be likely to buy Pawnge 
debentures. The bond house point- 
ed out also that this institutional 
buyer was a member of an associa- 
tion of investing institutions and 
would undoubtedly pass the story of 
the incident on to the other members 
of the association, Which would mean 
that Pawnee would be “black balled” 
off the investment registers of the 
members of that association. All 
of this would have the effect of low- 
ering the credit standing of the town 
and would mean that it would have to 
pay more for its money in the future. 

This letter was written some weeks 
ago and to date no answer has been 
received from the officials of Pawnee. 

Irciormation Not in Good Shape 

This is probably an extreme case. 


The chief difficulty investing insti- 


tutions and bond dealers have. is not 
in getting informatior but in getting 
the information they want. It is 
often handed out to them by maunici- 
pal officials in very illegible form; 
incapable of analysis along the lines 


that bond men analyse their reports, 
The Bond Dealers’ Association has 


worked out something in the nature 
of a standard form for municipal of- 
ficials to fill out in supplying their 
statistics. In many towns though 
the records are not in such condition 
as would make the filling out of this 


form in its entirety an easy matter. 
It has been suggested that provin- 


cial bureaux in collecting and tabu- 
lating municipal statistics might 
standardize their forms and reports, 
possibly along the line of the stand- 
ard investment dealer’s form which 
supplies the information that invest- 
ors need in judging issues. 


People Got Out and 
Voted in Calgary 


Owners and intending purchasers 
of Calgary’s debentures can take the 
returns in the civic elections of De- 
eember 18, as a most favorable omen. 
The total poll of 13,069, an increase of 
nearly 50 per cent. over last year in- 
dicates a remarkably awakened citi- 
zen interest in public. affairs. It 
means that Cuigary is cleaning house 
financially, and that Calgary will per- 
form its future community house- 
keeping on a sound financial basis— 
knowing where she is going and pay- 
ing as she goes. 

Business interests won against 
Labor four aldermanic seats out of 
seven. The newly elected mayor, 
George Webster, and the single com- 
missioner (an elected manager) A. 
G. Graves, were supported by busi- 
ness. 

Calgarians recently established the 
second Municipal Research Bureau in 
Canada, the Citizens’ Research 
League of Calgary. The director of 
the league, A. B, Silcox, was former- 
ly with Dr. Brittain in Toronto, 


OFFICE IS OPENED 


An office has been opened in Char- 
lottetown, P. E,_L,.. 
Securities Company, St: yN. B., 
and Halifax, .N. S, . Since its found- 
ing in 1910 institution has rap- 
idly developed throughout the Mari- 
times as an investment, house special- 
izing in government, municipal and 
high grade public utility and indus- 
trial bonds. ( 


to $275 per capita’and costs nearly 
$16 per capita in interest charges 
‘each year. ares with a 
per capita debt in 1914. of about $45 
that cost in interest charges only 
about $2 per capita to @ach year. 

In any study of this question of 
the national debt it would be/well to 
see how other nations have fared ‘that 
had similar debt charges to meét in 
past years and how Canada’s position 
compares with that of other nations 
of the world to-day. a 

The debts of the world have in the 
past as in the present been created 
largely by wars. This is because 


national revenues and national ex- | 


penditures usually can be made to bal- 
ance in times of peace, but in times 
of war expenditures become so great 
that borrowing is resorted to in or- 
der to raise money. William III 
first conceived the idea of borrowing 
on a large scale to “pay for” wars. 
Princes and powers innumerable have 
followed his example, 

How wars create national debts can 
be seen by looking at Britain’s record. 
At the close of the Napoleonic wars 
in 1815 Britain had a debt that reach- 
ed what was really a staggering total 
for that time of $4,289,686,401. In 
the year 1816 taxation amounted to 
25 per cent. of the gross national in- 
come. The debt totals were reduced 
until in 1854 they had been brought 
down to $3,842,400,000. The Crimean 
war jumped the total to $4,000,200,- 
000. In the era of peace that follow- 
ed the national debt was reduced until 
in 1899 it had been cut to $3,048,000,- 
000, the smallest in nearly a hundred 
years. Then came the expensive 
Boer war and the total went up again. 
Now let us consider the position of 
some of the leading nations of the 
world and compare their position with 
that of Canada with respect to the 
national debt. 

Canada has now a national debt df 
$275 per capita. This compares with 
$225 for the United States, $780 for 


This is the second of a series of art- 
icles on Canada’s National Debt. The 
third will appear in an early issue. 


ALBERTA CITY jACTF 


GIVES “HOME RULE" | == 


Much Wider Powers for Muni- 
cipalities Under Proposed 
‘Legislation 


From Our Own Correspondent. 
EDMONTON.—The City Act, as 


drafted for the coming session of the 
Alberta Legislature, will be revised 
before it goes to the House. The 
original draft was submitted to the 
mayors of the six cities in the pro- 


vince, meeting in conjunction with the 


Alberta Union of Municipalities here 
recently, and was declared to be un- 
satisfactory. From the government 
side of the case, however, it was 
pointed out that it was intended only 
as a basis of discussion and would be 
re-drafted. The new bill is now be- 
ing drawn up and will again be laid 


before the mayors prior to its intro- 


duction in the legislature. It will 
not likely go into effect for another 


R. G. Reid, minister of 
municipal affairs, explains that the 
purpose of the proposed legislation 
is to confer upon the cities the widest 
possible measure of self-government, 
excepting only those particulars in 
which the province is naturally con- 
cerned.. The cities’ right to increase 
their bonded indebtedness is one of 
these points, and in this respect the 
Act will require them to pass the 
public utility board. 


Dominion Has Another 
$195,000,000 Maturing 


Among Canadian bond issues ma- 
turing in 1923 are the following pay- 
able in the United States: 

Due Government Rate Amount 
Jan. 1 Province of Ontario 


series P .. .. .....-- 5% $1,000,000 
Apr. 15 Province of Man- 
5% 1,000,000 


Stabe,” B-FF, <3, ss oe 
May 1 Province of Alberta 

6% 3,000,000 
6% 3,000,000 


500,000 


ORs sia ys Othe o's 
Oct. 1 Province of Ontario 
BOGE: ka lein th. bh ee eS 
Oct. 1 Province of Man- 
itoba, ser. Z .. .. «, 
Nov. 1 Dominionsef/@an-».. 


pf 9 a aul 544 %194,889,000 ° 
Dict "Province of Aiperta — 
TOON S62 1 ee whe nw om 


. 4%% 3,600,000 
Chicago report says announcement ts 
expected shortly of new Armour & Co. 
financing, part of which will be in con- 
nection with Morris & Co. purchase and 
part refinancing of its $59,968,000 ten- 
year 7s. Preferred stock issue may con- 
stitute major part of new offering. 


National Wealth 


United States 
Canada 

Great Britain 
Italy 


Germany 


Percentage of Interest Charges to 
National Income 

United States 

Canada 

Italy 

Great Britain 


Great Britain, $900 for France, $600 
for Germany and $350 for Italy. With 
our tremendous potential resources 
and compared with the other figures 
Canada’s seems not too high at all. 

Canada’s national wealth is $19,- 
000,000,000. The debt 
000,000. That means that Canada’s 
debt is 12 per cent. of the nationai 
wealth. In the United States it is 
now 5 to 8 per cent. In Britain the 
debt is 30 per cent. of the’ nationai 
wealth, In France the percentage 
is 40 per cent. In Germany it is 50 
per cent.; in Italy it is 30 per cent. 
Again Canada’s figure is lower than | 
in any of the other nations except the | 
United States, 

Canada’s annual interest charges 
are $138,000,000 or $16 per capita. 
In the United States the figure 1s 
$9.25. Great Britain has interést 
charges per capita of $34.25; France 
$45; Germany $30 and Italy $15.25. 

Canada’s national income is $5,300,- 
000,000, according to an estimate by 
THE FINANCIAL POST. This is $590 
per capita, Interest on our national 
debt takes 2.5 per cent. of our nation- 
al income. In the United States it 

1.50 per cent. In Europe 
though the percentage of na i 
come that must be used to 
est on debt totals ig © 
Britain pays 10 per cent. ¢ 
tional income in interest o a- 
tional debt. Franee pays 15 Ser 
cent., Italy 7.50 per eent. and Gem 
many no less than 20 per cent. 


debentures maturing May 
M. M. Condon, Town Clerk. 
- 2, Chateauguay Basin, Que.— 
$5,000, 67% school debentures, redeemable 
Dec. 1, 1942. J. G. Wright Sec.-Treas, 


BY-LAWS TO BE VOTED ON 
Jan, 1, Stratford—$10,000 for the erec- 


tion of a comfort station. 
Jan. 1, Owen Sound.—$16,000 for pur- 


chase of new fire equipment;$18,000 for |, 


erection of building for argicultural 
fair; $40,000 for extension to gas sys- 
t 


“Jan. 1, Galt.—$140,000 for extensions 
to public utilities; $10,000 to enlarge the 
agricultural hall; $125,000 for Hydro 
Electric power purposes. 


Jan. 1, Scarboro.—$40,000 for construc- 
tion of bridges; $25,000 for new fire 


hall. 
Jan. 1, Meaford.—$100,000 for new 


school. 

Jan. 1, Streetsville.—$3,000 for fixed 
assessment for ten years for the Streets- 
ville Lumber Co, 


Jan, 1, Georgetown—$6,000 for erec- 
tion of soldiers’ memorial. 

Jan. 1, Ottawa—$75,000 for construc- 
tion of public slaughter house and abat- 
toir; $50,000 for piaygrounds. 

Jan, 1, Hamilton-$300,000 for ad- 
dition to city hall; $125,000 for exten- | 
sions to city hospital; $90,000 for im- 
provements to market. 

Jan. 1, Twp. of Barton.—$6,500 for pur- 
chase of fire apparatus. 

Jan, 1, St. Thomas.—$32,000 of deben- 
tures. 

Jan. 1, Stamford Twp.—$40,000, 54%, 
5-instal. debentures for purchase of store 
$20,000, 544%, 20-instal. debentures for 
Hydro Electric purposes, 

Jan, 1, Riverside, Ont.—$8,000 for in- 
stalling fire hydrants; $21,420 for filtra- 
see plant; $33,000 for purchase of water 
plant, 

Dec. 30, Peterborough.—$3,000 for pur- 
chase of land for a park. 

Jan. 1, Sandwich,—$63,000 for filtra- 
tion plant and purchase of site for hos- 


pital. 

Jan, 1, Paris, Ont.—$75,000 for erection 
of high school, 
_ Jan. 1, Point Edward, Ont.—$7,000 for 
installation of water meters. 

Jan. 1, Brantford.—$124,000 for bridge; 
$85,000 for extension to collegiate insti- 
tute; $45,000 for new public school, 


Jan. 1, Ford City.—$765,000 for water 
filtration plant; $22,900 for. puréliase of | 


land for genera) . 


‘BY-LAWS PASSED OR DEFRAYED” 
. “and “schools, ater, he gates 


son Dec. 13. 
SASKATCHEWAN 

List of authorizations granted by the 
local government board from December 
2 to 16, 1922, 

Schools—Odel, $625. 

Telephones—Alpha R. T. Co., $3,500. 

Village—Imperiak, $350. ; 

Debentures reported sold fron’ Decem- 
ber 2 to 16, 

Schools—Golburn Valley S. D., No. 
1200, 10-years, 8%, Mrs li. Graham, Gol- 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date» Place 
Dee. Praint Grey, B. 
Dec. 23 Brantford, On 
Dec. 23 Brantford, O 
: at 

D i WN. S. 
: Yea, Ont. . 
ancouv 
ancel 


eo eee eeeeeereee 


Sold to or Through 
British American Bond Corp. and Gaird- 
BOF, WisTRO We OO, cose headetencccndvdnus 
Locally Corer ereeseseeeevese er 
Macneill, Graham: . 
Johnston & Wardyand Royal Securities 


Rate Terms Amount Price Basis 
$30,009 99. 
65,000 100. 
97,590 99.53 


126g50 94.26 


3-yrs. 
10-ins. 
15-ins. 


30-yrs, 
20-ins. 
% 20-24 
20-24 
“O0 


5.66 


<i 
W. 
«Se 
. A. Jacobi 
7B 
Ge 
-W 
iG, 


SYOAra™OA> 


+O. DAL 
H. E. MANNING 


William 
Company, I 


burn Valley; 


D. Bruce 
Trebilcock 

. Cochrane 
Hannaford 


Housser Woon 


10-12 King St. East, Torente. 


‘ 


BARRISTERS & SOLICITORS 
ie 


E.G. LONG, K.C 
c. BE. L. 
R.G. M 


is $2400; |-————"——— 


January 
Investments 


You will receive Janu- 
ary dividends and inter- 
est at a time when 
unusually attractive re- 
investment opportunities 
are available. 


Take advantage of this 
oy writing us now for 
particulars of some ex- 
ceptional offerings com- 
bining unquestionable 
security with an attrac- 
tive interest yield. 


HANSON BROS. 


4Suzstnent Securities 


Greetings - 
CREDIT CANADA 


LIMITED 


145 St. James St., Montreal 


*"Phone Main 4735-4736 


MURRAY & COMPANY 


‘Corpora 
Bonds 


CONTINENTAL LIFE BUILDI} 
ADELAIDE 8293 - e 


We own and offer 


$50,000. 
av 
6% 


awe 20 
a 
nan. te 


Circular on request. 


Geo. Beausoleil & Co. 


Investment Bankers 


112 St. James Street,. Montreal 


No, 1278, 


ponas 
Dues » 1922. 
Principal and Interest 
payable at Montreal, 
Toronto and Cleveland. 


Price to yield over 6.09% 


Crooked Lake, No, 1849, 
5.50 | $1,000, 8-years, 8%, T. R. Billett, Win- 
5,50 | nipeg; Stowers, A 
5.55 | years, 7%, J. Rutski, Melville, 


Village of Craven 
5.391 J. W 
T 


$2,500, 
$800 8-years, 7%, EB. 
. 5 ee 


piers enn | Crome” 
CS es / 
a ad 





To Barter és Trade 


rr is reported that in various parts 

‘of: Germany barter is replacing the 

use of money; for instance, the Wei- 

mar Board governing the agricultural 

schools of Tripis and Marksujl has 

fixed the tuition for the winter term 

in rye instead of money, and the 

Saxon Thuringian Power Comany at 

eg: ooo has ee — . will 

. ~~” gladly receive instead of cash, ten 
STRONG eggs, three pounds of wheat flour, or 
.|@ quarter of a centner of potatoes 
ires Practically} for each kilowatt hour of electricity 


equal hose of 1921— consumed. 
Sain: C.M.A. SALES TAX 
min sally PROPOSALS READY 
Nob FOR JOINT BODY 


Paint and Varnish Manu- 
facturers Plan Dropped 
by Executive 


maintained the 
vs in the 12 


The principle of the sales tax is to 
be supported by the C. M. A. repre- 
_ | Seritatives when they again meet with 
the Retail Merchants’ and Whole- 
Salers’ Associations to prepare their 
to present to the federal minister 
nee. The’ C. A. recom- 
lation will not include that of the 
-am@.. Varnish Manufacturers 
: It with in THE 
: FINANC ST. This did not 
meet with the favor of the tariff 

committee or the executive. 
Tt is understood that the C. M. A. 
: a of a ke of them of 
major importance, is a but 
they will not be made pe 
sent. Instead it is propesed to have 
the joint committee of the three as- 
sociations meet at Ottawa on the 
next occasion, after the finance minis- 
ter returns. The committee will then 
be in touch with the minister and may 
try and reach a proposal that. will not 
only be acceptable to the three bodies, 
but which may hit the favorable ear 

of the minister. 

There was considerable discussion 
304,190] at the meeting of the executive over 
$7-0¢-18;| the tax on commercial paper and the 
roving proposed receipt tax. There were 
> pine members of the Manufacturers’ As- 
onsumption from sociation who were really optimistic 
B® Material gain | °° to the tax being cancelled before 
of 1920, while in the date for its going into force. 
sto other * eountries However, Jar. 1 is so near now that 
o..the Gret hopes in this regard have been aban- 
ain was in imports doned. It was predicted by many of 
ts. ‘due to the the manufacturets that the worry 
Mexico and from the receipt tax would be short 
ro "Belgium, West and lived as it would be found, they con- 
. s are th In the matter tended, that it would not produce a 
is shown as an | revenue above the cost of administra- 


while Japan more | tion. 


TORONTO FINANCE 
INCREASES MORTGAGE 


Statement Issued by Young 
Company Shows Present 
Position 


.305,3 
361,009,149 


ng shows where trade 
r than to the U. K. have 


Interim statement issued by the 
Toronto Finance Corporation as at 
September 30 last indicates that the 
company has on its books discounted 
mortgages to a value of $284,856.65. 
Net profits to date—the company has 
been operating eighteen months—are 
given as $58,177.40. Eight per cent. 
dividends are being paid on preferred 
stock. 

The balance sheet does not seem to 
give an accurate idea of the com- 
pany’s position. It is not shown that 
mortgages are in the balance sheet at 
their book value, rather than their 
face value. Accepting the face value 
of the mortgages though total realiz- 
able assets amount to $303,818. De- 
ducting current liabilities of $7.219, 
net assets may be reckoned at $296.- 
599 against which preferred stock 
paid up totals $273,922. 

Net profits are shown as $58,177.40. 
Evidently discounts oh mortgages 
have been taken in as profit, although 
this figure should be amortized and 
distributed to profit as earned. 

It is evident from the balance sheet 
that the company has been able. to 
eee find mortgages sufficient to keep all 
12'629,000 | its funds invested, but there is 

nothing to indicate that the common 
2,470,000 | stock is likely to acquire a real value 
until preferred stock is more widely 
placed and paid up, and operations 
have been conducted for a longer 
period. 

During the twelve-month period the 
company increased mortgage hold- 
ings from $71,848 to $284,856. 


4, 
5. 
~ «- 6,491,000 6,178, 
7,499,000 9,102 
* 16,710,000 12,526,00 
7,672,000 2,056,000 teeta ‘000 
a! «ss 7,597,000 4,381,000 4,546,000 
wes | I3. 8[974,000 1,277,000 2.029.000 
rac losses have been wide and for 
Ine most part ap both as = ~ 
and a tam and were it not for 
ae res the total im- 
n off very ma- 
n products mar- 
p € most was that 
7 though Greece is lower on a 
ee Canada’s market 
ja exists and that is all. 
trade declines outside 
Md U. 8. and Uz. K. foll ow: 
BUYING DECREASES 
1920 2= 1921 en 
rote 000 000 11,880,000 4,429,000 
1,320,000 
1.878.000 
2,671,000 


ore. 
4 


4 ans ote 


Ca He 


ae 000 9. 
Keay 20.480,000 13,506,000 
a Decreases 
e 6,537,000 errass 


‘215,000 13,988,000 

mere tt 000 : 
* "6.4874.0 8,791,000 2,270,000 
39.525 7,065 


578.142 886,566 ARGENTINA CROP SHIPMENTS 


Weather conditions have delayed har- 
vesting in Argentina, and, therefore, 


shipments of wheat will not be large be- 
ntments, three in Canada and] fare the end of Jannarv. 
» in os are eemoeneed by the 
n Pacific Railway: 

8. Morse, who Sateed the Canadian 

Wic service on March 29, 1906, as 
pher.in the freight traffic dee 
ayiments in’ Winnipeg, will be district 
oh agent ‘te Ottuwa sort, ceueety 
lace o nker. 
wil D pit as district — 

1 , started with the C. 

t and telegraph operator 
oe sinee served as travelling 
“agent at St. John. He will take 
ce of ~ C. Cochlan, who starte. 
tract import ca agent» m 
o, in 1907. Por, Coch  anps int- 

freight agent 


, who joined t 

“¢lerk in the 

ae ~~ ona 
ae will be: 
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Ore of New York’s most reliable 
leating papers tells an interesting 
stery of a second’s trading on the 
Wew York Exchange. It is ‘one of 


fm a century but which are the sub- 
fect of daily and nightlv dreams. 
The story is to the effect that the 


. R. in 

@) passenger 

, nce serv- 

‘Kobe and 

~\ agent for 
* Yokohama. 

g ‘been in the 

ince 1896, will 
Yokohama. 
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Stock Exchange brought him an al- 
most instantaneous profit of $25.- 
900 in a double transaction. 
two to five seconds 
whole matter. 


bh 


OF 


* ce 


yy and the 


ompleted the | 2cross the “ 


The profit was made in Pan-Amer-|from 80 to § 
fean Petroleum B stock, in which an | figures being 2 
eerie stock dividend of 20 per|the 5,000 shared 

” expectedly an-j eran, 
a big crowd of fransactions, w 


THE! FINANC 


INSURANCE ACT 
CHANGES ASKED 
ARE IMPORTANT 


Draft of New Ontario Meas- 
ure Draws Strings 
Tighter 


Uniform Life insurance laws for 
all provinces of the Dominion have 
been advocated for the last couple of 
years. In Ontario this has crystal- 
ized in a rough draft measure being 
prepared. It is doubtful if the bill 
will get before the house for some 
Considerable time as the proposal is 
to have a committee conduct hearings 
so as to get the views of all interest- 
ed on the measure. Since 1921,. life 
companies, provincial insurance sup- 
erintendents and provincial commis- 
sions have been dealing with the mat- 
ter of uniform laws. 

The measure as now prepared is 
retroactive and would apply to poli- 
cies under negotiation but not ma- 
tured. One of the important phases 
provides for the cancellation of the 
leasure for failure to disclose materi- 
al information. This feature is ap- 
plicable alike, both to company and 
insured. Where false age has been 
given there js provision made for the 
adjustment of premium. Under the 
act 30 days grace will be allowed in 
which to pay a matured. premium, 
unless the policy or by-laws of the 
company provide longer terms. 

The question of insurable interest, 
always subject of more or less debate 
is raised in the measure. It defines 
who has a right to place insurance 
upon the life of another party on 
their own behalf. Cases are speci- 
fied in this regard and are given as 
follows 

A parent in the life of a child under 


yea’ 
«+ wifé in the life of a husband or vice 
versa. 


One pérson ‘im the life of another in 


whom he is dependent for sup- 
port or education. . . 


A corporation oF pérsen in the life 


of its or his officer or 

A persen who has a. 
in the life of another. 

Divorce and separation also figures 
in the measure, it taking cognizance 
of such situations and lays down the 
principal that the guilty party in 
such a case shall be deprived of his 
or her interest in insurance money 
from his wife or her husband. 


PIGGLY WIGGLY ALL CANADIAN 


Canadian Organization Operating 

Independently—Soon in Toronto 

MONTREAL.—Inquiry of officials 
of the Piggly Wigely Canadian Cor- 
poration brought the reply that the 
failure of two or three organizations 
in the United States had had no effect 
on the sales of securities of the Com- 
pany in Canada. The statement was 
made emphatically that the Canadian 
body had absolutely no connection 
with any United States groups, but 
had purchased outright the patent 
rights to this system of operating 
grocery stores. Since August last 
five stores have been opened in Mon- 
treal and it is proposed ‘to issue a 
statement at the end of the first six 
months, which will be about the end 
of February, showing the results of 
operations up to that time. The 
stock is being sold at $10 a share with 
a bonus of 40 per cent. of common 
stock. the preferred being 8 per cent. 
cumulative. There is no intention of 
paying a dividend on the preferred 
until the profits warrant it. As soon 
as about $10.000 worth of stock is 
sold a new store is opened up, which 
is leased however, not bought, in 
order to conserve capital. As soon 
as about ten stores are opened in 
Montreal it is planned to open five 
or ten in Toronto and gradually ex- 
tend the system over Canada. The 
present plan is to dispose of $350,000 
of preferred stoek on which there 
would be a bonus of $140,000 of com- 
mon stock. 


Mannfacturers’ Fellowship 

MONTREAL. — “The Montreal 
Manufacturers’ Graduate Fellowship” 
is the name chosed bv the C. M. A. 
for the fund of $14,000. which is be- 
ing raised as a New Year’s gift for 
McGill University. Through the in- 
dividual subscriptions received from 
its members, the C. M. A. is planning 
a three years’ graduate fellowship in 
economics, trade and commerce as a 
permanent endowment. to the Univer- 
sity. A special committee consisting 
of Messrs. Julian C. Smith, Fred W. 
Stewart and F. R. Whittall, was ap- 
pointed, to take the matter up and 
raise the necessary fund. This com- 
mitte has been working for some 
time past. in co-operation with Prof. 
Leacock, head of the Department of 


Feonomies. 


Daily. and NightlysDream of Many 
Breaks Line Once in a Century 


broker who made the turn was on the 
outskirts of the crowd. 
The instant the bell tapped he 


shouted’ to those about him: “Bid 80 
those rare things that happen once for 6.000 Pan-American B.” The pro- 
position was accepted by a broker 
we _— 6, e™ saree on he books ~ 
quick wit prescience of one of the | Sell at n the meanwhile, on the 
oldest Face tradpts of the New York | other Bide of the crowd. the stock 
was selling..very much higher, and 
the trader who had bought the 5.000 
From | Shares sold out at 85, by signaling 


vd.” 
spread opening out 
8%. the total at these 
0.000 shares, in which 
handled by the vet- 
. buyine and selling 
ineluded. 
‘Stock Exchange on 
the trade “lucky.” 


er OC 


There was 


both hi 


embers ay tk; 
é floor 


CLAL. L Post \ 


‘Detroit Railway p 


Earnings $2,000,000 
From Qur Own Correspondent. 
MONTREAL.—It is understood 
that net earnings of Detroit United 
Railway for the year ending Decem- 
ber 31, 1922, will amount to about 
$2,000, 000 as compared with $865,- 
444 one year ago, For eight months 
to the end of August, 1922, the gross 
earnings amounted to $2,768,616 as 
compared with $1,766,042 last year, 
with net of $1,628,393 as against 
$661,101. For the month of August 
net earnings amounted to $116,295 as 
against $32,853. The month of No- 
vember showed gross of $549,480 as 
against $448,757. The gross earnings 
are given with the operating cost de- 
ducted. 


YOUTH HAS MORE 
CASH THAN OLD 
AGE, FIGURES SHOW 


Fewer at 75 Have $100 Cash 
Than at 25 
Years 


Wheat Trophy Again ” ‘ 


to a Saskatchewan Farm 


T THE International Grain and Hay 

held in’ Chicago, December 4th, the B 
of Trade Cup for the best wheat grown in Nor a 
America was won by R. O. Wyler, of Luseland, \ | 
Saskatchewan, with an exhibit of hard red ‘spring 


wheat. Two years ago Saskatchewan won he @ 


same trophy. 


These Western Canadian successes at Chicago, 
where, in competition with farmers -from all over 
the continent, Canadian farmers carried off 19 out 

—_—— of 25 awards, merely completes the story of the 
Fewer men have $100 to their name hal ss Godan k 
when they are 75 years of age than abundant crop in Saskatchewan. 
at 25 years, although they have had 
50 years more to accumulate. This 
interesting fact has been compiled 
from statistics gathered all over 
Canada. Thus if the old adage that 
a rolling stone gathers no moss, is 
true, it would indicate either that 
most persons who reach 75 have been 
rolling stones, or that the adage is 
not true and that a stationary stone 
has nothing more on it at 75 than a 
rolling one. 

The statistics gathered then will be 
of great benefit to insurance com- 
panies. They are presented with an 
excellent argument for ordinary life, 
old age pension, disability insurance, 
or endowment maturing within a cer- 
tain time. . In considering such sta- 
tistics, it might be just as well to 
do so in conjunction with a chart re- 
cently published in THE FINAN- 
CIAL POST in which the ‘earning 
power, and thus the saving power, 
of a man was traced. This shows 
Clearly the time that it will be desir- 
able to have the call for premiums 
cease. 


Sales effort in Saskatchewan this winter will 
meet with unusual response, especially when sup- 
ported by aggressive advertising in the 


LEADER POS: 


REGINA 


Representatives: 


E. J. Guy, 302 Royal Bank Bidg., Toronto. 
C. A. Abraham, 232 St. James St., Montreal. 


THE:CANADIAN BANK — 
OF COMMERCE | 


HEAD OFFICE - TORONTO” 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR 
ENDING 30th NOVEMBER, 1922 ; 


This has been ener as follows: -* ; 
Dividends... cxveess $ 1,800,000 00 
Bonus... sohdasect 150,000 00 
Dominion and Provincial Government cee 325,000 00 
Written off Bank Premises... 400,000 60 
Transferred to Pension Fund... : : 176,678 65 

Balance Carried fof WALG....ccescsesscserersseseenes 2,097,502 08 


4 4,949,188 33 


Balance at credit of Profit and Loss Account, 
brought forward from last year. 
Net profits for the year ending 30th ‘Novem. 
bach — providing for all bad and doubt- 
ul debts 


. § 1,946,745 40 - 


3,002,435 33 


$ 4, 949, 180 73 


GENERAL STATEMENT 
30th November, 1922 


TO THE PUBLIC LIABILITIES 

Notes of the Bank in circulation... nedocesevsovamappenesenonense 
Deposits not. bearing interest.. . tdatailes 

Deposits bearing interest, including interest accrued to ‘éate.. 

Balances due to other Banks in Cansada.. seseneeins 
Balances due to Banks and rs Correspondents elsewhere than in ‘Canada. 

Bills Payable... sevebsosvotabaneaediiedeaoiiiaibibaanseniiennte 
Acceptances under ‘Letters ‘of Credit... 


soe $ 80,505,397 92 
248,601,526 92 


erecdeererees 


329,106,924 84 


TO THE SHAREHOLDERS 

Dividends Unpaid... f ecnvocesssuvenscanemieannliuesedl eoevenvoccenesgnagoaseoqnoovencesooocess 
Dividend No. 143 and bonus, » Payable I ‘tat December... svesocecsounsabesendseengs quniisiehinbabnhachiiitintiiaieaasnhoniiinusninenlal 
Capital Paid Up.. clases S$ 15,000,000 00 
Rest Account.. 15,000,000 00 
Balance of Profits as ; per ‘Profit ‘and ‘Lees. ‘Account... 2,097,502 08 


Gold and Silver Coin Current on hand. 

Gold deposited in Central Gold Reserves 

Dominion Notes on hand 

Notes of other Banks 

Cheques on other Banks 

Balances due by Banks and Banking Correspondents elsewhere than in Canada 

Dominion and Provincial Government Securities, not exceeding market value .. 

British, Foreign and Colonial Public Securities and Canadian Municipal Securities, ‘not ‘cuit 
market value 

Railway and other Bonds, Debentures and Stocks, not exceeding market value... ales 

Call and Short Loans (not exceeding 30 days) in Canada on Bonds, Debentures and "Stocks... 

Call and Short Loans (not exceeding 30 days) elsewhere than in Canada.. eibensbuca sobeoreapuaneded 28,353,978 1s _ 

Deposit with the Minister of Finance for the purposes of the Circulation Fund... cascesentiintitiaabtiiin 750,000 00 


$ 175,550,002 06 
193,697,729 16 
22,535,748 65 
* 5,676,139 32 
409,780 84 
725,318 77. 
193,798 14 
7,236,612 31 
83,546 71 


$ 406,108,675 bid 


™ 


$ 25,330,450 03 

31,548,857 00 

- §$ 3,026,757 91 

16,218,223 82 

9,228,412 . 
26,059, 


10,070,401 68 
7,366,754 
16,997,098 


Other Current Loans and Discounts in Canada (less rebate ef interest)... 
do do elsewhere than in Canada (less rebate of interest)... 
Liabilities of Customers under Letters of Credit, as per contra 
Overdue Debts (estimated loss provided for) .. iio os 
Real Estate other than Bank Premises 
Mortgages on Real Estate sold by the Bank.., 
Bank Premises at cost, less amounts written 
Other Assets not included in the foregoing............0...0 


B, E. WALKER 


PRESIDENT 


JOHN AIRD 
GENERAL MANAGER , 


Report of the Auditors to the Shareholders of The Canadian Bank of Commerce 


In accordance with the provisions of subsections 19 and 20 of section 56 of the Bank Act, 1913, we report 


as follows Pasa 
Wi dited the above Balance Sheet and com it with the books and vouchers at Head Office 
and wae have, au ines the branches.| We have o ined all the information and ex tions that we 
por uired, and are of the o ae that the ions of the Bank whieh have come wu our notice have 
rities ting the a of the Bank, at its chiet 


been within the powers of te Oi casitad ts 
had pct ere be a ‘oth at of the verification at the chief office on the 30th November, 
he entries in books of the Bank relating thereto. 


office and init branches at a date siete 
agreer mt wi 

1908, cd Sound ont Oe ae es wn _ 80 o to exhibit a true and correct, view of the state 

tion and the explanations given to us, and as 


I nion the Balance Sheet is ie neoge 
ee the affairs oF ene ee according to best ala 
T. HARRY WEBB, C.A. 
of George A. Touche & Co, 
AUDITORS 


the books of the Bank. 
% ie om 
= Marwick, Mitchell & Ce, 





q 


¢E MARKETS 
| Funds Fluctuate Around 
Per ; 
New York funds throughout most 
lor the week ranged narrowly below 


fone per cent. but on Wednesday the 
dollar wi ed and the premium on 


|funds went to one and one-sixteenth. 
| .Franes have lost ground and lira 
“Phave weakened, but the pound has 
- held firmly. 


ing is made in 
condition, ao 


t the: ‘previous year and 
‘but was practically 
e figure for 1919 na 

the best 


ine 
Hanger al- 
‘addition to the 


. 
Te 


cc ti. Year Ended Nov. 30 

eee. ~ 1921 1920 

> 6.745 $1,783.979 $1.427.735 
$.002,435- 8,116,187. 3,306,244 


$4,040,180 $4,900,116 $4,733.979 


71,950,000 1,950,000 1,950 000 
176.678 — 178371 150.000 
825.000 325.000 350 000 
7 400,000 500,000 + 500,000 


7,502 $1.946.745 $1,783.979 
fings record for the past 
; ed as follows: 


i of Profits 


summ 


PTs ! Mon Son Div. 
*vofite Cap'’l Invest. Pai! 
02.435. 20.00 9.4 12+1 

12+1 
12+1 
12 

10+2 
10+2 
10+2 
10+-2 
10+2 
10+2 
10+-2 


= 
AQIS BSAanoo 


on balance forward at be- 


ing ad year, capital and reserve. 


coma mit h $7296. 


: AAG 7 gs 
aa of conditions prevailing 
th=t this was onlv a littl 


}} War tax on cir,. 


., Balance .. .. .... 


n the central old 

‘of $10.000,000 in 

gainst $5.500,000 a year 

i improvement in the special 
of the bank reflects the gen- 
in, ‘the amount of gold 
Foilow- 

igures from the 


Change 
1s, 03022648 300. — 
44,632, 645— 18,083,788 


50,000 
404,282 


946,765 

808 

4,954,657 

3,221,844 

16.198,959-+- 19,265 

5,500,000-+ 

a bs Peace $151,615,651—$10,499,903 
$4.75 $5.42 — 67 
, 87,88 38.38 — 55 


‘OTHER ASSETS 
$ 10,842,776—$ 772,374 


~,701.6804- 1,665,074 
16,510,047+4- 487,051 
206 828— 12 599 


798,731 
110,102 
886,076 


185,278 
6,916 


49. 23,334,480— 
519,888-— 

‘4,790,068 + 

” 590.0414 

186.8824 
1.897,761—._ 101,149 
i22,325— 88,779 
Le 
$264,992,927 $276,524,266—#11,581,389 
———————— ne 


ape. t0s.si8 $428,189:911—-$22,001,242 
i 8 TO PUBLIC .~ 


games 04 $ 28,477,575—$ 783; oat 
398 98,985.986— 480.887 
‘ages 
. 14,240,664 
eoeuit 
Bills pay. 2,766,127— © 1,856,181 


80.505. 

 MB-AOL EET 254.169. ef 
fee TeA80 

- where 11,848 ane 292,648 

y MSances 6,676,189 4,790,0684 | 

901,946 

$973,406,212 $305.58, 70520180 518 

TO SHAREHOLDERS» 


Virculs 
2a 


Lemenuntt 
f 


: eaperses 
ab 15,757 
$32,702,468 $ 32,551;1 aH 1.271 


se 
* Mab. .$40%,108.675 $428.199.91T--822,081,242 


y 
: H. E. Mott, tel 
\ branch of the Roy 
a transferred = Port “Hope. 


Royal 


r at the Mallorytown 
Bank, has been 


‘NEW YORK FUNDS 

Dec. 21—Funds opened at 27-82 per 
cent. premium, reacted to a low. of 25-32, 
but firmed to 27-82 at the close. 

Dec. 22—Openi at 53-64 premium, 
funds moved to 25-32 and closed at 13.16. 

Dec. 23—-Funds opened at 51-64 prem- 
ium, fluctuated between 53-64 and 61-64, 
closing at 13-16. 

Dec. 26—Opened at 53-64 premium and 
closed at 7-8. 

Dec, 27—Funds opened at 15-16 and 
firmed to the high and closing’ price of 
1 1-16 premium. 

STERLING, FRANCS AND LIRA 
Sterling Francs Lira 
Demand Demand Demand 
4.64% 45 5.09 
4.64% ‘7.48% 
7.42% | 


4.64% 
Dec. 26 . 4.64% 7.38% 
7.15% 


Dec. 27. 4.64% 


UNION BANK HAS 
HELD ITS POSITION 


Annual Report Reflects Busi- 
ness Conditions of Country, 
Especially in West 


Dee. 
Dee. 
Dec, 


BA sig es 
22 *f ** 
23 ** *e* 


The Union Bank suffered a decrease 
in net profits from $1,342,389 in 1921 
to $1,181,060 this year, according to 
the 58th Annual report. This is taken 
as a reflectiun of the business condi- 
tions of the country, especially in 
Western Canada where they have been 
severely contracted. It is to be not- 
ed. however, that there is an added: 
item in the profit and loss account 
this year which vrovides. for the set- 
ting aside of $300,000 for contingen- 


cies 

The liquid position of the inst‘tu- 
tion is shown to be in the same strong 
position as heretofore. the quick as- 
sets being maintained in practically 
the same ratio to the total liabil'ties 
namely 53.49 per cent. The net pro- 
fits for the year amount to 14.14 ver 
cent. on the canital as compared with 
1679 ver cent. last year. 

Business contraction is reflected in 
the dennsits which are shown as 
£198 249 876. or a decline of $8 473.- 
879. The decline was in non-interést 
bearing devosits as there was a 25 ‘n- 
ercase in savines denosits. Curren 
loans are placed at $54 756.231, . 
crease from £82 010 007. the. otal, 
1991. Demand loans. xec an 
stand un a little. het o 


57 63 a Ta 


9 3Q0 
149.298 


$1,491.688 


‘eRIRT nn 
> 541.686 
_cgiltetene, rs 
$1.672.746 
800.000 
10,000 
“79 B70 
300.000 
483.175 


sion fund .. .. 
rer contributions 


Resetve . ces eae 


NFW FEDERAL FIRE 
CO. IS INCORPORATED 


Company Organized by Form-' 


‘er Members of Merchants 
Fire Staff 


Within the last three years the con- 
trol of a number of well-established 
non-tariff companies has passed into 
the hands of operative-members of 
the Canadian Fire Underwriters’ As- 
sociation. The majority of these com- 
panies had been running for years on 
a profitable basis, and the transfer of 
ownership: was effected with much 
advantage to their respective share- 
holders. 

The situation created by the new 
allegiance of these companies to the 
Cc. F. U. A. is in some measure re- 
svonsible for the organization of the 
Federal Fire Insurance Companv of 
Canada. head office. Toronto. which 
will operate as a distinctively non- 
tariff company and solelv in the Prov- 
ince of Ontario. The authorized cap- 
ital is $1,000.000. Four thousand 
shares of a par value of $100 have 
heen offered and subscribed for. with 
2h ner cent. paid uv and at a premium 
of %5.00 ver share. 

The Federal has been organized by 
four former serior officials of the 
Merchants Fire Insuran¢e Companv. 
which recently pasced into the control 
of the London and Lancashire Insur- 
ance Comnanv. The manager will be 
Harold W. Maree, who was with the 
Merchents twelve vears: the secre- 
tarv. George A. Gordon: the treas- 
vrer. Alan Coatsworth; the inspector, 
Wilfred I. Magee. 

The Comnanv is backed bv a strong 
Roard of Directors. as follows; Presi- 
dacnt. W. 8. Morden. K. C.. Vice-Presi- 
dent of the Chartered Trust and Ex- 
eentor Comvarv: SC. Tweet. Presi- 
Rent of the Ontaric E-nuitable “ife 
Tnenrance Comnanv: T. S. Kerr< Vice- 
‘President of the Harvest Cdémnanv. 
Tamited- Oliver Hezzelwond, retired 
mannfactnrer formerly ce-iPresi- 
dent af the MeLavechlin Motor Com- 
wanv. TV.imited: Fimerso T. Coate- 
worth Rarvrister-at-F.aw / Toronto: 7 
A. Carvcth Secretarv-Treasnrer af 


the J. BF, Bartz Comnprw. Limited: 


Arthne Allen. manvfacturer, of }- 
Tennton Ortario 

The Airector« have outlined in a 
weneral wav thei noliP@e of manace- 
Therr wil] eroyate conth af a 
in- Arawn fram OrGlio to Attawn 
and wil] not onder ang civmimetarcas 
Imanre Drorerty nor af the line 


The-- are nlennine t4 | snecialize in 
dwelling bustnesses.- }- 


mont 


deal 


rs: of oe 
8 


AND EXCHANGE 


AMERICAN BANKS 
READY TO TAKE 
HAND IN POLITICS 


A. B. A. Endorses Policies of 
the Harding Ad- 
ministration 


The jnterest of American bankers 
in national and public affairs, as in- 
dicated at the annual convention of 
the American Bankers’ Association at 
New York some few weeks ago, finds 
further expression in the following 
resolution endorsing President Hard- 
ing’s stand in regard to transportation 
in his recent message to Congress 
which was adopted at the annual win- 
ter meeting of the administrative 
committee -of the association held 
recently. 


“Resolved, that the administrative 
committee, American Bankers’ Associa- 
tion, commends the President of the 
United States on the courageous and 
conservatively progressive ‘stand taken 
by him particularly in respect to the 
necessities of transportation as a wh: le, 
in his recent message to the Congress.” 

The committee also adopted a dec- 
laration commending the educational 
work of the departnient of agricul- 
ture and agricultural colleges in con- 
nection with boys’ and girls’ club 
work. The declaration, signed by 
John H. Puelicher, president of the 
association, and Burton M. Smith, 
chairman bf the Agricultural Com- 
— of the association was as fol- 
OWS: 


“Proper education of the youth of 
America is essential to maintain nation- 
al growth and well-being, to the develop- 
ment of harm: nious relations between 
all groups and a clearer understanding 
of the interdependence of each to pre- 
serve intact the democratic traditiors of 
the republic so well founded by or: 
forefathers. 


“The American Bankers’ , Association 
advocates educational facilities along 
broad lines and training in the vocations 
in a specific way to properly prepare 
young people for a most serviceable 
career. 

“Since a large percentage of’ —_ 
youth discontinue their schooling 
early age, and since more shan sf 
of all the children of the country are 
reared on farms, it: appeag® essential 
that the Federal states and 
several communities ‘provide every 
educational for these future 
citizens ; me the national 
leaders.@f tomorrow. 

“Teed if observation that Boys’ and 
Girls’ Clu ork, carried on by the agri- 

Brai colleges and the United States 
nent of Agriculture, under the 
fe-Lever law passed by the Congress 

|} 1914, has done most effective service 


ain carrying a broad and yet practical 


education from our higher institutions 
direct to farm youth, inso- 
far as funds have been available. ., 
“The American Bankers’ Assogiatior 
heartily commends the Department of 
Agriculture and the Agricultural Colleg- 
es for the work which is being done.” 


Weekly Bank Clearings 


(In comparison with same week last year) 


EASTERN CITIES 
Dec, 21, 1922 Change 
$114,758.980 +-$ 6,478,666 5.9 
673,056 — 663,883 .5 
8. 208,000 4 416,052 6.4 
6,773,527 — 201,417 3.4 
3,324,102 — 1.022.407 23.5 
238,757 7.0 
624,945 14.6 
692,375 21.4 
45,025 4.1 
138,979 11.3 


2,546,451 — 
1,140,842 + 
1,092,302 — 
831,182 — 
797,483 — 
690,697 — 


Kitchener 
Brantford 
Peterboro’ 
Sherbrooke .... 


Kingston 276,213 2.9 


% | shall do? 


SCHOOL THE PLACE 
TO TEACH THRIFT 


To Advantage of Banks to In- 
culcate the Idea of Saving 
oney 


The idea that children while in the 
schoolroom are in the mood to learn 
and that, hum-drum though the pro- 
ceedings may be, that is the best 
place to teach the principles of thrift 
1s the idea which was presented to 
the Savings Bank Division of the Am- 
erican Bankers Association at the 
recent New York convention by Al- 
vin P, Howard, His ideas should be 
of interest to bank managers in Can- 
ada,—¥J. W. T. 


I have watched school children in 
the school room, and there is no doubt 
that their whole expression is differ- 
ent from that exhibited when they are 
idly passing through the corridors or 
playing in the yard, Not all of them 
are attentive faces, and some are 
quite bored, but most of them are 
compelled to absorb by the very na- 
ture of their surroundings and the 
habit of associating the school room 
with a place where they learn. At 
least, you stand a better chance of 
teaching anything in the school room 
than you do in any part of the build- 
ing. It is humdrum, dull and unin- 
teresting, but the force of routine and 
habit are ultimately predominant. 

So we learn by routine, and the na- 
turai conclusion is that thrift must 
be made a part of the routine curricu- 
lum in order to be understood, digest- 
ed and taken away for permanent use, 
I do not think that this is theory, and 
I am certain that it is the case with 
my own children, and doubtless with 
many, many others. Yow ean eas’'y 
recall when children did not kre. the 
words and music of our n + -aal an- 
them, nor weresthey tav_at respect 

‘inies bave changed 

since, and dares: ~’school children 
iBix much to better ad- 

hams.<e ever did, simply be- 


of the teacher, even though 
with the doubtful assistance of a tune- 
less piano. Do we agree again that 
thrift can be taught in exactly the 
same way? 

The school board objects, the teach- 
er refuses and some very good men 
say that school children are being 
taught so many other things that they 
do not learn the three R’s. There 
may be a law making the teaching of 
thrift compulsory, buf the objections 
are there just the same. At this 
point we must decide who is right, 
and I ask you as fair-minded persons, 
without any selfish motive to serve, 
whether or not the people of our 
country should be governed in their 
educational policies by what the 
school teacher will do, or by what we 
ourselves think is best? If we sub- 
scribe to the first proposition, it is 
inevitable that the school teacher will 
teach the three R’s and nothing more; 
but who owns these children, the 
school teacher or the people of our 
country? And if we own the children 
and pay taxes for their education, 
who has the right to decide what they 
The banks are not engaged 
n this work for selfish profit. You 
eannot find many bankers who will 
truthfully admit that they have made 
money out of having the teacher teach 
thrift. If we hope to ultimately 
make a fies from this class of busi- 
ness, I believe we are entitled to it 
because the many benefits of national | 
thrift cannot be dealt with so lightly | 


—-jas to place a paltry profit gained 


Total East eee — 663 +8: 3,189,007 1.2 


Moncton 
WwasTERN cokes 
Dec. 1922 Change 
$ 55, ons: ‘378 +$13,039, 44 3 
14, —_ 589 — $12,264 


% 
Winnipeg 
Vancouver .... 
Calgary 
Edmonton 
Regina 

Victoria 
Saskatoon 
Moose Jaw .... 
Fort William .. 
Brandon 
Lethbridge . 
New Westmin’r 
Prince Albert .. 
Medicine Hat . 


Total West . 


Grand Total ..$349.354,276 + $12,789,503 3.8 
Yr. to date $14,928,999,418—$1.003,382,865 6.3 


1, 493.485 — 
1,000.576 — 
846,770 — 
795,689 +- 
464,403 — 
396,919 + 
375,672 — 


4 
2 
4 
7 
8 
3 
8 
5 
8 
9 
9 
8 
7 
3 


127.308 265. 


— 


-$ 94, 395, 613 +$ 9,650,496 11.3 


ahead of our children to come, when 
considered as grown up men and wo- 
men who have learned to save. 


Soviet Control Clogs 
Business Machinery 


The disadvantages of the Soviet 
strict control of foreign trade are 
shown in a recent statement on the 
skin and pelt trade. It has been as- 
certained that large quantities of 
skins and pelts are stored in Siberia 
and Central Asia. Part of these goods 
is already rotten and spoiled for the 
world market, and the remainder is 


Canadian Savings Deposits 
Are Again on the Increase 


In view of the fact that savings 
deposits in Canada show a decline of 
about $85,000,000 as compared with a 
year ago, it is interesting to note 
that the government statement of the 
chartered banks reveals an increase 
during the month of November of 
over $11,000,000. This would seem 
to indicate both an improvement in 
earning power in industrial commun- 
ities where there is practically no 
unemployment and also the effect of 
the marketing of the crop. 

Current loans showed a _ seasonal 
contraction, being down more than 
$17,000,000 during the month and 
over $100,000,000 less than a year 
ago, a result of the general deflation 


experienced in trade and industrial 
circles. 

Reserve fund amounts to $130,- 
440,964. Note circulation was lower 
at $169,626,264. Current coin is 
higher by $7, 851,581 and stands at 
$100,156,086. Deposits in the central 
gold reserve now stand at $59,452,- 
533. Call loans in Canada are down 
to $98,984,090, while call loans out- 
side of Canada show an increase of 
more than $8,000,000, according to 
the improved export trade of Canada. 
— liabilities and assets are high- 


i the following table the statement 
is analyzed and comparisons supplied 
for every item: 


NOVEMBER BANK STATEMENT 


Nov. 1922 Oct. 1922 
$ 100,156 sr x S a 505+ 
Dom. notes 156,498,644 3,843— 
Can. cl. I’ns 98,984,090 see eee ata. 
Cl. I’ns ab’d 204,437,459 195.750,036-++ 
Current . .1,105,630,178 1,122,840,459— 
Loans ab’d 149,244,165 153,088,583— 
Gold res. . 59,452,533 102,583 + 


Ttl. assets $2,690,484,823 $2,680,600,939 +- 
LIABI 


Circulation $ 169,626,264 $ 178,623,690— 
em. & dep. 544, 446, "720 531,491,428+ 
Savings. 1,167,609,065 1,156,442,453 + 


Total dep, in 
Ca '4m2; 055,785 1,687,998.881 + 


Canada, 
Foreign dep. 28,644 '944 —981,969,200-— 


Total liab: $2,419,058,711 $2,405 010,987+ 


Specie . 


Change Nov, 1921 Change 
$ 6,851, Eat $ 81 aovees + §$ 18,484,705 
14 265, 199 821,730 — 42,323,086 
8,923 104,392,115 —- 5,408,025 
R "687, 424 193,001,119 +) ~“11,436.340 
17, "210, 281 1,210,101,634 -—“ 104,471,456 
3,844,418 144,340,080 4 4,904,085 
6,350,000 69,402,588 — 9,950,000 
$ 9.833,884 r $138,695,684 
LITIES 
$ 8,997,426 $ 181.953,001 $ 12,326,737 
12,955,292 555,901,712 {‘— 
1,252, "227, 394 j— 
1,808,129,10¢ — 


11,454.992 
11,166,612 
285,217,706 + 


84,618,329 
24,121,904 
$2,541,336,2 


$2,824,130,507 


96,078 $21 
8,324,256 38,427 238 


$14,047,774 pt 67 


ta italy wag. be follow eae” 
der to utilize stocks to the bat 


vantage, they should be collected, 


sorted and transported to Russian ex- 
port centers, or, at least, to the cen- 
tral markets at Moscow. ‘ This prob- 
lem can never be solved es a@ govern- 
ment’s organization. 


govern- 
ment desirous of making thei goods the 


available for trade and of using them 


in exchange for imports, must con-/j 


cede to the Russian merchant and 
trader the right to transport his 
goods and to dispose of them in the 
world’s market to his own advantage. 

What is true of skins and pelts is 
equally true of all other kinds of raw 
material, and only through the enter- 
prise of the merchant will it be pos- 
sible to set the creaking wheels of in- 
dustry again revolving. 

The crop of all grains in Russia is 
estimated this year at 1,210,000,000 
bushels—about half the pre-war nor- 
mal crop and only a little larger than 
last year. This entails assistance 
again to avert famine. Another fi- 
nancial experiment will be made by 
Russia (according to the New York 
Times’ Moscow Correspondent) on 
January ist, when she will issue a 
new paste-board ruble, each one of 
these to be equal to about 1,000,000 
rubles of old money. 


WHO WILL PROVIDE 


STAMP WHEN PAY. [# 


ROLL IS SIGNED? 


(Continued teal from page 1) 


marine, life or wherein the 
payment of momey is inowledged, are 
taxable. 
Se insurance receipts acknowledging 
agpet of money, are taxable. 
an drawn out of Canada, but 
atl valid uptil countersigned in Canada, 
are taxable. 
*“Voucner cheques and cheques with re- 
ceip’s endorsed thereon, when ira'* 


wyon or addressed to a bank, 4."e not}. 
fe 


taxable as receipts. 

“Remitter’s counterfoil, be’..g ~ rt of 
a taxable express money crvaer, is not 
taxable as a receipt.” 

Persons violating or evading the regu- 
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Founded 1904 


Arthur E. Moysey, 


Our private wire system direct from the vai i ee 
mining camps to New York keeps us in touch 


with daily mine developments. 
included in our service to clients. 


‘This news — 


Quotation service maintained on all markets. ee 


TELEPHONE ADEL. 3680 


WILLS’ BUILDING 


Municipal Bond News Service. 


Bond dealers or investors who are interested in Binds ° 


of American or 
village 


Canadian States, Counti 
es or districts can find no “more Sen a. 
reliable news service than ours. 


We have been me 


cializing on this one branch of the investment busi- 
ness for over twenty-eight years. We offer you, at a 
reasonable yearly subscription rate, a news service 


recognized as 


**The Authority on Municipal Bonda® 


Specimen copies of Daily and Weekly Editions will be 
forwarded, gratis, upon application. 


THE BOND BUYER 


‘* The Municipal Bond Man’s Bible” 


67 Pearl Street 


New York, N.Y. 


The Tools of Our 
Profession 


The carpenter to his bench; the chocshibel 
last; but for us—a pair of scissors, 


te he 


We clip every newspaper, trade and ¢ 
jeurnal in Canada and can supply you wit 


pigs on subjects of vital interest to you, 


Wha.-do people say about you or Your as 
What e ‘ents are taking place 
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er: 


that affet you or your Desinsal? 


other folks 


in your position doing? 


Let us keep you informed. 


Having many clients 
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‘Interim Cértificates will be issued pending the preparation _ 
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ready for immediate delivery. 
~ § of our offices. 
to purchasers © 


hold preferred stock in place of de- 
bentures. Ranking prior to this se- 
curity would be $4,000,000 of first 
mortgage bonds. The proposition, 
then, must be viewed as a business 
man’s speculation. i far as can be 
judged at present the prospects be- 
fore the hotel are bright. There is no 
question as to the necessity for a 
huge building such as this in Montreal 
where there are no proper facilities 
at present for large conventions, and 
these, for various reasons, are likely 
to be a feature of the business of 
this hotel in the next few years. The 
hotel is managed by a company that 
has been invariably successful, the 
United Hotels Co., and they appear 
confident that the earnings will be 
sufficiént to enable the preferred divi- 
dends to be met without any break 
after the debenture interest ceases. 
The hotel was formally opened under 
very favorable conditions on the 20th 
of this month. 


DETROIT UNITED 


L. Montreal.—What is your opinion of 
the 4% per cent, bonds issued on the 
security of the Detroit United Railway 
property within the city of Detroit? 


MOWill they be affected in any way by the 


} Payments now being made by the city 


Write for complete circular. 
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SVESTORS’ INQUIRIES 


‘ head is given tn answer to direct requests from investors who 


, FINANCIAL POST. Only questions 
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postage stamps to cover postage on answers direct. 
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SONAUT GOLD MINE 


I have $200 which I 


ist,| would you please tell me if 
repeat Gold Mine ‘would be a good 
newt for a man who depends on 


nt entirely on a 
ep out of the mining 
bis too great. Place 
wre the chances of 
© a minimum and 
\will derive a 

ut mine is a 

Zor those who 


i 


L UcTs 
- ny Pare neve 
3 € presen 
enti both : refer- 
_ Would you kindly ad- 
the is « market for 
Sabout what they could 
sent time? 
ready market for 
tts’ ‘stock now. 
 Yaise any- 
hares as there are 
to sell and 


S 
PheetTuaee 


; 
- annual meeting is 


ot 18 and it is the 
mit a financial state- 


aN r a! the 
nt ing fore- 
eos that this 
torily re-financed. 


NATIONAL 
-—Would you be 
40 tet me know if the North 
ational Insurance Company is 
to insure with? 
‘orth-Western National In- 
Milwaukee holds a 
to do business in 
d-up capital of 

iver general 
‘bonds and de- 


seviig 


’ 4 
/( ‘ 


er ae YU. $358,253, 
06,357. Other assets 
‘ude bonds and-deben- 
a et $851,810. The 

i, ete. 0 F ° 
les are $24 . The 
income in Canada is 
company’s business at 
in Canada was: fire, 


heir poliéy»holders are 
\ if 


ove 


& 


% 
ve 

Ea 
-o 


e 1942, are 
d that defini- 
nds are now 


is may be ob- 
exchange for 
eipts, which 

‘ teed and 


ur- 


WwYETETITTITI TIT Tk kk 


respecting securities are 
that it is now necessary 


GARY MOTOR TRUCK 


E. B., Toronto.—Would you be good 
enough to give me any information re- 
garding present financial condition of 
the Gary Motor Truck Corporation. Is 
it a fact that for every $150 paid in by 
the people who bought this stock that 
only $80 reached the treasury of the 
company ? 


The present financial position of 
the firm is unknown and R. J. Cluff, 
a leading light in it, is out of the city. 
However, these facts stand out: The 
Gary company of the United States 
did not invest the expected $250,000. 
Efforts to raise capital in England 
failed. The stock-selling drive in 
Canada failed. So that it will be evi- 
dent that the working capital, if any, 
will be negligible. Also several of 
the original directors resigned. 

Several firms sold stock in the con- 
cern—some on a basis of $150. per 
unit, 1 preferred, 1 common. The 
common was given to them as a bonus 
and.they also got a commission on 
the preferred. It is quite likely true, 
as you suggest, that only $80 or $85 
reached the treasury of the company. 

It is said that the company has 
turned out some trucks but are closed 
down now awaiting a more favorable 
opportunity. 


CANADIAN CAR : 
Reader, Toronto.—Would appreciate 
vour views on Canadian Car and Foun- 
dry as a buy at the present market. Is 
it not about due for an advance? 


The possibility of an advance in the 
stock of Canadian Car and Foundry 
looks bright and only await the re- 
ceipt of a general order for car 
equipment from the Canadian Na- 
tional Railways. Pres. W. W. Butler 
looks for such orders early in the 
New Year. The comnany last year 
lost $568,632, .the profits falling that 
much short of ‘paying interest and 
depreciation charges. This eame out 
of surplus. The working capital o* 
the company stands at over $6,000,- 
000 and the current liabilities at the 
end of Sept. 1922 were $681,000, or 
about one-nineth of the current as- 
sets. The dividends on the preferred 
have been vassed since July. 1921, so 
the end of this year will see the arrears 
total 18 months at 7 per cent.. or in 
all 10% per cent. The market at 
present is $66 and with the arrears 
cumulative, this would reduce the ac- 
tual price to around $55, assuming 
that at some time or another the 
arrears will be paid up. The Cana- 
dian Car has been likened to the U. 
S. Steel with its ups and downs, mak- 
ing good money at one time and los- 
ing at another, according as orders 
are light or heavy. It is pointed out, 
that after the loss of last year was 
deducted, it has been found that the 
five year earnings have averaged 11 
per cent. on the preferred. 

The directors of the companv are: 
Hon. Nathaniel Curry, W. W. Butler. 
W. F. Ancus, A. Hicks Lawrence, H. 
W. Beauclerk. V. M. Drury, Hon. C, 
P. Beaubien. Wm. McMaster, Hon. F. 
C. Smith. Mark Workman, W. H. 
Woodin, Lewis L. “larke, Andrew 
Fletcher, F. H. Cleargue. | 


MOUNT ROYAL HOTEL 


Reader. West Toronto.—Do you con- 
sider Mount Royal Hotel stock as a good 
investment? 


Your reference doubtless is to the 
debenture stock which is being of- 
fered at nar with a bonus of common 
stock. The total amount of the of- 
fering has been increased to $7.000.- 
000. For the time being vou would be 
buying debentures which carry in- 
terest pavments at the rate of 8 per 
cent, per annum. This annlies to the 
end of June, 1923, at which time' the 
debentures are convertible at the 
nieasute.of the Mount Roval Co. into 


8 per age habe stock. As this 
Wd. be the more desirable 

Point of view off capitaliza- 

Hila no doubt that it 

~ gw would then 


of Detroit to the Detroit United Rail- 
way for the lines within the city? 

We believe that these bonds should 
be a safe investment and should show 
some appreciation in the next year or 
so. At the present price of about $80 
they give a yield of about 6% per 
cent. which is high relatively for a 
public security bond. The general 
uncertainty as to the Company’s posi- 
tion in view of the city taking over a 
portion of the line, and the long- 


drawn-out negotiations in Megard to 
the fina] settlement of rates and other 
points no doubt have retarded the up- 
ward price of these bo to some 
extent. Their relative ition, how- 
ever, should steadily improve as they 
are in the position of ing gradu- 
ally reduced through payments made 
by the City of Detroit to the Detroit 
United Railway. } “payments 
started with $2,770,000, and were to 
be continued on the first of December 
of this year and every six months af- 
terwards at the rate of $500,000, or 
$1,000,000 a year. The City, how- 
ever, is anticipating these payments, 
and on December 1 paid in $700,000, 
and may make another payment of 
the balance on the June amount in 
February. We are informed that the 
arrangement with the city is such 
that on each payment a _ similar 
amount of the outstanding bonds se- 
cured by the city property of Detroit 
United Railway must be handed over 
to the city, which simply means that 
every time a payment is made that 
amount of bonds is retired. The to- 
tal amount of the 4% issue which 
matures on January 1, 1932, is $14,- 
555,000 according to the last finan- 
cial statement of the Company. In 
addition there are underlying bonds 
of the Detroit Railway amounting to 
$1,300,000 paying 5 per cent., and 
maturing December 1, 1924, and. an- 
other issue of $3,482,000 of 8 per cent. 
first mortgage in collateral sinking 
fund gold bonds maturing in August, 
1941, This makes a total of $19,345,- 
000, or a little less than the total 
amount the City is to pay, which is 
$19,850,000. Thus the amount paid 
by the city really resembles a sink- 
ing fund for the retirement of these 
bonds at maturity. 


A Well-Balanced List 


G. R. Edmonton.—I own outright the 
following securities: $4,000 Province of 
Alberta Savings Certificates at par; 
$1,000 Victory Bonds 1933 at par; $1,500 
Victory Bonds 1934 at 97; 10 shares 
Asbestos Corporation preferred at 75; 10 
Brazilian common at 44%; 5 Canada 
Steamships common at 18%. Could I 
make an advantageous switch of any or 
all of the above securities, having in 
mind this fact that I might need my 
money any time to buy a small business? 
What future immediate or distant to 
the above stocks? Is this a good time 
to buy, sell, or to be out of the market? 
If it is a good time to buy I shall have 
between $500 and $800 about the first 
of the year and should be glad if you 
would recommend a stock with good 
pares and readily salak.e. Do you 
now if there is a financial year book 
published giving the annual financial 
statement of the more important Can- 
adian companies? 


On the whole your present invest- 
ments are not to be criticized. You 
have bought safe bonds first, ev.Je.i:t- 
ly, and later added some speculative 
investments. This is always the 
proper order in which to invest. 

our 1923 Victory bonds would 
bring you 103.65 now and you could 
buy 1934 Victory bonds at 100.65. 
Besides giving you an extra year to 
run this exchange would net you 
about $25 after paying commissions. 
Unless your income is over $6,000 the 
tax-exempt feature of the 1933's is 
not important to you. 

Of your other holdings the Canada 


On the Return of 


| Steamships common is the least satis- 
factory. You are, however. holding 
it at a low figure—about the present 
market—and as yoy probably bought 
it as a speculation you may as well 
i hold. It is, of cour readily  sal- 
able as it is a listed s@eurity. You 
might keep in mind, though)selli:@ at 


\ 


an opportune time. , 


| Asbestos Corporation, it is th t, 
will show better results this y 
than last. The preferred is probably 
a stock to hold. 

| Brazilian is now just where you 

| bought it. We do not see any reason 

| why you should sell now. 

On the whole, prices in the stock 
|market are lower than for some 
{months past and fundamental condi- 
| tions are excellent. Greater strength 
in good stocks may be looked for with 
confidence as industrial and financial 
conditions continue to improve. 

In investing the money you will have 
soon, look for something safe rather 
than speculative, as your total in- 
| vestment list is still small. C. P. R., 
Consumers’ Gas, Mackay, and some 
of the milling textiles and payers, are 
typical of good semi-investment or 
investment stocks. 

The Industrial Number of THE 
FINANCIAL POST published Decem- 
ber Ist, will give you an analysis of 
financial statements of 105 indus- 
| trial companies. We have a number 
of copfes available at 20 cents each. 





Our Dollar to Par 


Banker’s Magazine. 


The Canadian dollar, whose par 
value is the same as that of the Unit- 
ed States, but which has been at 
varying rates of discount since 1917, 
has returned to equality with the 
standard unit of its southern neigh- 
bor. This is a fact that should cause 
rejoicing on both sides of the border, 
for although there are those who hold 
that a depreciation of a country’s 
currency is one of the ways of a mys- 
terious Providence to bless mankind, 
this view does not prevail to any ex- 
tent among those well, informed in 
financial and economic matters, While 
the discount on the Canadian dollar 
was never very great, it was large 
enough to be a source of some irri- 
tation and to interfere quite material- 
ly with the normal trade and_ finan- 
cial relations between the two»coun- 
tries. 

As the Canadian dollar is among 
the first of the world’s currencies to 
reach par as compared with the 
United States dollar, the causes of 
this improvement will be found 
worthy of examination. In the first 
place Canada, as a part of the British 
Empire, inherits the sound traditions 
of currency, banking and credit which 
have always controlled the policies 
of that very considerable portion, of 
the world’s surface and which Have 
given to Great Britain and her do- 
minions an enviable, position in bank- 
ing and commerce. The Canadian 
banking system, differing very much 
from ours, affords a degree of con- 
centration which Yenders a _ sound 
supervision of eredit comparatively 
eaSy. Having long had a true bank- 
note currency, firmly anchored to the 
gold standard, and free from both 
government paper and free silver 
heresies, Canadian finance was in a 
position which enabled the country 
successfully to withstand the terrible 
shock ich suddenly rocked the 
world in the summer of 1914. In 
meetitg this great crisis just as few 
departures from the ordinary rules 
and practices of sound finance were 
made as the nugure of the crisis would 
permit. The S0lid character, the 
energy, industry d thrift of the 
people were, aftem all, the elements 
which upheld the kill and judgment 
of the bankers an anciers entrust- 
ed with the du and responsibili- 
ties of managing fe credits and fin 
ances of the counf¥y while the war 
lasted and during thgehardly less try- 
ing period , following . 


These are some of the reasons 
which have brought the Canadian dol- 
lar back to par. But there are other 
factors which we in this country may 
well study with no little concern. 
Reference is made to our diminishing 
exports to Canada. Ignoring the 
fact that from one-half to two- 
thirds of Canada’s imports come froin 
the United States, we have adopted 
a policy which tends to restrict such 
imports by increasing the tariff :on 
Canadian products exported to the 
United States. Thus !n a single year 
we reduced the trade between the two 
countries by something like $500,000,- 
000, and this has helped to bring the 
Canadian dollar back to par by 
diminishing the payments Canada 
was required to make because her 


imports from the United States large- | 
'- exceeded her exports to this coun- | 


try. How important is our trade 
with the Dominion may be seen from 
the fact that in the fiscal year end- 
ing June 30 we exported almost as 
much to that country as our agere- 
gate exports to France and Germany 
and almost three times as much as 
our combined exports to all South 
America. 


Therefore, while the return of the 
Canadian dollar to its par value is a 
matter on which the people of the 
Dominion ere to be congratulated, and 
is an event in which Americans can 
feel deep satisfaction, the factor just 
referred to which was partially re- 
sponsible for this event is not on 
to give thoughtful Americans any 
satisfaction. 

The people of the two countries 
need no forts to defend themselves 


from one another. Have they any 
longer need for tariff walls? 


Capital Being Fairly 
Treated in Italy 


Italy has made a remarkable re- 
covery from the serious economic 
situation which existed at the begin- 
ning of the year. A decline of one- 
half from the unemployment figures 
of more than 600,000 in February last 
may be considered noteworthy, Trade 
has been freed from practically call 
the war-time restrictions, includiye 
those imposed upon the investment bf 
capital, dealings in foreign secu s, 
and trade in_coal, raw mateBé)s 
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CURRENT OPINIGN 
THE CIVIC ELECTI@) 
Belleville Ontario ° 

THE FINANCIAL POST of 
advice to the “pee-pul” of 
towns and bigger towns. It appin 
Belleville as to most every commaur 
in Ontario. The Ontario annoumeed a 
few days ago that it was quite posrible 
that four members of this year’s council 
were in the field for mayor. None or 
them have so far denied the truth of 
this statement. What may happen be- 
tween now and nomination day of course 
is’ a different matter, With the possi- 
bility of twelve aldermen in the field it 
means a more diligent search for quali- 
fied men who are willing to serve their 
city to that extent. The article referred 
to follows: 

“Now, before civic election dates, is 
the right time for business men to in- 
dicate what they want in their local civic 
affairs. Business men should. make cer- 
tain that good municipal candidates are 
put in the field instead of sitting back 
and raging at the calibre of the men 
who ask to be elected to the ‘highest 
honor in the gift of the pee-pul,’ as a 
Mayor of a small Ontario town once re- 
marked in all seriousness. And when 
their candidates are nominated they 
should work for them and vote for them.” 


TAKE YOUR PROFIT 


How often you have heard a man say, 
“I’m sorry I didn’t sell it when I had 
the chance.” Very likely you have said 
it yourself. ‘ 

The few who were wise sold out in 
1918 and 1919. The many who were 
foplish, bought all they could. 

The many inyariably buy when prices 
are dearest. They always have and al- 
ways will, They buy when everybody 
else is buying. 

But many people who could have sold 
their property in 1918 and 1919, held 
ym. They refused to sell. 

Had they been wise, they would have 
sold every scrap of property they pos- 
sessed, Then,\in 1922, they could have 
bought it all ‘back at half what they 
got for it. 

And this is just the point I want to 
make clear—that in business the main 
thing is the profit, not the process, 
whatever that may be. 

That is, if a grocer can make more 
money by selling his shop than ‘he can 
by selling his groceries, he should sell 
his shop. é 

Too many men are suspicious when 
they are offered a high price. They 
think, “If it is worth as much as that 
to him, it ig worth it to me.” 

But this is the wrong attitude. The 
point is that you. must take every wise 
chance “o make a quick, sure profit. 

You. nust consider the time element. 

t is better to make $500 in a month 
th to make $500 in a year. 

On ou ‘get this fact clearly in your 
mind, fet are on your way to be a 
financier “ou have learned how to 
make mone} by. initiative, by thinking, 
by planning teking advantage of 
the swing of vabaes. 

Life is short: uc future is uncer- 
tain: therefore, don’@'yarte any of the 
opportunities of the at, 

e quicker to cash i c 
bit, added to what yo io 
just one little bit ma 
profit.—Herbert N. 

Magazine (N. Y.). 
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CANADA'S’ PROBLEM 
’ §$t, John Globe 


F,.Maclure Selanders, in a thougim 
letter to THE FINANCIAL POST, To 
ronto, directs attention to a phase of\the 
Canadian immigration problem which 
has not been given necessary considera- 
tion in the discussion of our popula- 
tion platform. Balancing the increase. in 
Western Provinces against the situation 
disclosed in the East, Mr. Selanders 
miakes the point that the movement to- 
ward the cities and towns is proof that 
Canada must study the problem from 
that angle as well as from the agricul- 
tural viewpoint. The movement from the 
farms to the cities is explained as the 
natural desire for pleasures which farm 
life does not provide, and which can 
easily be secured in the cities. As Cana- 
dian cities cannot absorb industrially 
the numbers seeking city life there is a 
steady movement, particularly from the 
Maritimes, to the industrial centres in 
New England. The conclusion Mr, Sclan- 
ders reaches, and it is the natural con- 
clusion, is that Canada’s population is 
therefore one of industrial life as well 
as one of agricultural life, and study of 
the industrial problem to provide greater 
wage-earning opportunities to care for 
the movement toward the cities involves 
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Greenshields & 
Dealers in Canadian Bond Issues 
Members Montreal Stock Exchange 

Montreal: 17 St. John Street 
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i Did You Buy Bonds 
a Year Ago? 


Investors who, 
year ago, purchased 
Government, Municipal 
and Corporation Bonds, 
have seen their invest- 
ments appreciate mater- 
ially in value. 

It is the belief of finan- 
cial authorities that the 
upward trend in bond 
prices will continue for 
an indefinite period. 
May we suggest for your con- 
sideration bonds com- 
bine not only safety of prin- 
cipal, with attractive income 
return, but which also have 
every possibility of appreci- 
ation in) value? 


a study of ways of increasing 
trade, along with ways of securing a 
larger share of our home trade, The de- 
lorable fact of the situation revealed 
> the census is that-while we are bring- - 
ing foreigners to our farms, our own 
people, in all too large numbers, are go- 
ing to the great republic to the south 
because industrial severrese in Can- 
ada do not offer them the living ad- 
vantages they demand. Mr. Sclanders has 
resented the situation as it actually ex- — 
ists, and he has shown that the solution 
of that problem is not altogether one of 
government activity. The extension of 
business effort to secure more of the 
home and the foreign market is more 
largely a matter of individual on 
the part of those enga in indw 
than it can possibly be the work of go 
ernment, although government co-opera- 
tion must necessarily be in 
studying foreign markets, and in creat- 
ing and fostering trade opportunities. 


To Invest 


January Funds 


If you are receiving 


bond ‘interest, divi- 


dends or other “end of the year” pay- 
ments, you will do well to arrange at once 


for their investment. 


Government, Munj- 


cipal and well secured Corporations 

are excellent securities in whieh to @m<” 
trust such funds. At present prices these 
Government and Municipal Bonds yield 
from 5.40% to 6.05%, and Corporation 
Bonds from 6% to 7.25%. 


Write for our list of offerings. 


Wood, Gundy & Gompany 


Toronto 
Winnipeg 
London, Ont. 


86 King Street West 
Toronto 
Telephone: Main 4280 


’ Montreal 
New York 
London, Eng. 





ment, Provincial, — 
a and Corporation 
FOR INVESTMENT 


RORBES & COMPANY 
LIMITED 


21 St. John Street 
MONTREAL 


mC 
5 
we 


£20000 
Province of Ontario 


guaranteed, 44%% debenture stock 
due Ist MAY, 1941 
Issued by Toronto Power 
Company, Limited, now 
owned by  Hydro-Electric 
Power Commission of rio. 


Principal payable in London, interest 
‘ Pereais in-London or in Canada (if on 
anadian register) at $4.86 2-8 to &. 


x INTEREST YIELDING 5.60% 
ed Financial Corporation 
LIMITED 


14 King Street East, Toronto 
Ottawa London, Eng. 


¢ 
' 


Montreal 


OTIS & CO. 


Government, Municipal and Corporation 
Investment Securities 


Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


New York Boston Clevelaf 


Detroit Denver 


picDougar & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
- STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
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OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


Continental Bond Corporation, Limited 


Mun and Corseration Bonds—Telephone Adelaide 3176, 3177. 
ex ear * ey erent - «  « TORONTO, CANADA, 
Col. 3. A. Currie, M.P.P., 5. MeVittie, Vice-President. 
H. W. Currie, B.A., Sec. Treas. 


We can offer attractive bonds to yield from 54,% to 8%. Particulars 


upon request. 
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Weighing Values 


For the Investor 


The bond expert weighs and judges bonds— 
his experience enables him to arrive at sound 
conclusions. The individual investor cannot 
expect to arrive at sound conclusions single 


handed. 


The National City Company’s complete invest- 
ment organization in fifty leading cities on the. 
American continent and in Europe, and its 
years of specialized experience are at your 


service. 


1. The National City Company 
imited Rte 
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S AND VIEWS ABOUT BONDS 
CANADIAN EQUIP’T | Adverse Sentiment in Britain Crea ae 
BONDS ARE HELD By G.T.R. Award Said to |be Rea 
IN UNITED STATES In a statement to THE FINAN-) is lots of it in England rgady for invest 
CIAL (POST, JH. Pangman, man: | iT" scan andy pe apeured at + Io 
: ager of the Waterloo Place branch 0 ’ +s little demand for co 
That is Where Most of Cana- the Bank of Montreal in London, Eng- ante, toe ete 7 gh this sites 
dian Issues Have Been land, gave a rather encouraging in-| tion will change gradually as trade im- 
Pl dication of a change in the situation | proves, as we are confident it will, 
aced that would mean a considerable | steadily, Then |Wosoney! will turn to- 
_ amount o nglish money available | ¢'°5¢ a 
Of a type of investment little | for investment in Canada. Mr, Pang- <r a a ving exchange 
known to Canadian investors but pop- | man at the same time is not optim-|;, the immediate future I am not clear, 
ular in the United States are the/istic of a return in this respect to|1 have a feeling that there will be a re- 
equipment trust bonds or certificates | pre-war conditions. He feels that | action for some time after the rapid rise 
of railways. They consist of first|for some time to come sentiment of | from about $4.50 to $4.70, The rise has 
mortgages on railway equipment. a rather adverse nature that has re- | been due to a ee ~~ bee _ 
Not long since a prominent invest- | sulted chiefly from the Grand Trunk | Provemen’ 4 Creat Britain to the 
ment banker made the statement that | Railway situation will influence the | (jhiteq States.” 
for certain classes of investors equip- | investment of English money in Can-| Speaking generally Mr. Pangman 
ment trusts proved the most satis- | ada. stated that conditions: in England 
fying investments which could be se-| “It will take the existing feeling in|.were becoming more settled and the 
lected. He added that these bonds| many quarters a little time to we@T/ new government seemed to be moving 
were the only type of railroad issues | *Way,” he said. “The real oltuation one slowly along economig¢ lines. He was 
which could be purchased almost re-|"°t been presented clearly to the Hng-| (it. " hopeful of a better and perm- 
: : lish investor. The whole situation, in J 7 . 
gardless of the respective earning and cluding the liability assumed by Canada| anenf understanding developing with 
financial position of the companies| jn connection with the Grand Trunk | the/French people. 
thev represented. Pacific, should have been brought out in Another Similar View 
The investor in equipment issues} England, but it was not. This would/ [, G, Mills, of Toronto, who has fre- 
buys such bonds with two, three, | undoubtedly have a 3 = - turned to Canada after being in 
seven or ten years maturity as his | {"¢¢ oe oe abt nten cay widely | Charge of the London office of Wood, 
choice may be. The income yield |}e14 over there, and robably the bulk| Gundy & Co. for some months, has 
can be figured down to the last deci-|o¢ the investors had been hit by other| much the same thing to say about the 
mal and no change in conditions, or| outside investments, and the Grand| possibility of Canadian borrowings in 
in the markets can make the outlook | Trunk affair seemed to come on top of| Britain. Traveling through Britain 
for ~_ ultimate payment, with a er ais neh aucllae in Piss A pth he found considerable. adverse senti- 
specified interest, vary the least bit | 5° , ; , ment consequent upon the Grand 
from the outset. There 1s little won- eS eciae ‘de ie ms Trunk situation. But there is much 
der, therefore, that securities possess- | eyent I am not looking for a return of| money available for investment and 
ing such qualifications should bear | investment in Canada by Englishmen on| Great Britain is likely soon to be bid- 
the approval of every investment|as large a scale as before the war. ding against New York for Canadian 
on oo name. ; “So far as money is concerned there! securities. 
quipment bonds, equipment notes, eee ae ee 
or trust oe 8 equipment $2,500,000 ISSUE OF PROVINCIAL BACKING 
trust certificates are the terms p- ” 
plied t the obligations incurred L by “WINDSOR HOTELS GIVEN MANY BONDS 
railroad companies in mortgs 4 ‘ 52) PRR = 
their equipment such as cars, locomo- | Will Retire Outstanding Bonds British Columbia Has Guaran- 
a, ete., at the time of purghase - and Finance Heavy Improve- teed $65,000,000 of Bonds 
eer et oe | ~—s ment Costs of Montreal —Many of Government 
How They Started Property Railways 
Car..trusts-were first used in the on a aE aera 
. mties and at the outset they From Our Own Correspondent. British Columbia has the largest 
s of providing railroads| MONTREAL.—Hotel financing is | contingent liabilities of any Canadian 
nifment upon payment in cash |a live issue in Montreal. Following | province. It has guaranteed bonds 
smail margin of the total cost | upon the formal opening of the Mount | to the amount of $65,000,000. 
promise to pay the balance in | Royal Hotel which was built on $11,-| _The bond guarantees of the pro- 
annual or semi-annual instalments. | 000,000 of securities, comes a Wind-|vinces are approximately as follows: 
together with accrued interest on the | sor Hotel issue of $2,500,000 20 year | British Columbia $65,400,000 
balance. In later years and at pres- | 6% per cent. bonds. This new financ- eae 000 
ent, this form of railroad obligation | ing, which is being undertaken by a Soniohs 
has been strengthened and improved | Nesbitt, Thompson & Co., Hanson Sashabehouren, 
by stricter legal methods. Bros. and Rene T. Leclere is the out- | Quebec 
Types of Issues come of the transfer within the |New Brunswick ... : 7 
There are two main divisions to be| year of the common stock to} British Columbia’s figure includes 
considered, although many minor dif-|Donat Raymond and others at | $40,000,000 for the Dominion-owned 
ferences may be noted. The equip-|a price of $125 a share. Since|C. N. R. and_ $20.000,000 for the 
ment bond, which is a direct obliga-|that time nearly $1.000,000 has | Pacific Great Eastern Railway which 
tion of the railroad and bears its | been spent in much needed improve- | it now owns itself. 
specific promise to pay principal and|ments, A very attractive rotun-| Alberta has guaranteed $22,500,000 
interest when due; for example. note|da, the old bar room. changed | of bonds of the Canadian Government 
an issue of $1,500,000 of Grand Trunk |‘nto a new banqueting hall; | lines; Manitoba $25,700,000; Saskatch- 
5 per cent. notes due $125,000 semi-|a large number of new rooms with | ewan $28,000,000 and Ontario $8,000,- 
annually from 1917: Until all the | baths added, with the old rooms done | 000. 
notes are paid off title remains with | over; a cafeteria service in course of Be eee 
a New York banking house of 15| preparation, with internal arrange- ° J toh Bond 
Mikado locomotives and 1,000 40-ton | ments brought up to date are some of First Jewis on 
box cars, valued at $3,491,850 of | the many improvements the new own- Issue on Record 
which $991.850 was paid in cash. ‘jer and manager—who made such a What is d ‘bed by the bank 
These bonds are the direct obliga- | financial success of the Queen’s—has h ee Jewish b ¥ me De his. 
tion of the issuing company, specif- | brought to the new property. These | °5 t th a Soe ond ie ny ~s 
ically secured by a pledge of modern | changes will enable it more readily ad es Fi G oo .t ow It i 
equipment, the company making a|to face the new competition through ? he Tox = . Tel A oe E L 
payment of 10 per cent. cash. The | the opening of the Mount Royal with | %, te ner ge to o £75,000. offer, ae o 
title to all equipment rests with the | its 1,000 rooms, but those in a posi- | Stine, an 00 - a tokens CLEC i. 
trustee until all the bonds are retired.| tion to judge Montreal’s hostelry ey nid £1 he i ee * wi 6% 
The company agrees to pay all the| needs believe that neither hotel has | ‘"® Y!¢ - to With eerin = . out th 
charges, taxes, insurance, etc., and|cause to worry over a supply of rel ie 0 : 4 averung th a e 
to keep the equipment in good order | guests. During the year just clos- | Y@!¢ 18 Increase to more than 7 per 
and to replace any destroyed. ing the Windsor has handled the larg- +, to ener ties Me 
Most of such issues mature in serial | est number of guests in its history. The = aoe *? wali — 1908 de 
instalments within 10 years—a term In connection with the new financ- et dees 4 Ie "tic rig f iaaen rm 
well within the life of the equipment |ing, a new company, Windsor Hotels, | (0" 86 0 Pubes icity purposes, in. 
which averages from 15 to 20 years. | Limited, will take over the hotel, and Nadi a oo ee a sey oe so 
Title to the entire equipment remains | all the property and securities, with | ©" Ie oo oor e ry sae water 
vested in the trustee until the last | capital stock of $3,000,000 and the —_ . at re la a 
maturing bonds have been paid, so| bond issue referred to above, which ta wt na = = s — — 
that the retirement of each series in- | in part will be used to retire the out- of the of twen , years, the a 
creases proportionately the security | standing bond issue of the old com-|°.,. °° Rrinc Pa commencing van. &, 
for the remaining bonds. pany. 1928, Bonds are to be redeemed by 
The second form is to organize an| The new board of directors will in- public drawings held semi-annually. 
eauipment association. or car trust, | clude Donat Raymond, Senator J. M. Fe a oe Re ae 
which issues the securities and retains | Wilson, L. H. Timmins, vice-president | New York Thinks That 
title to the equipment until the last | of Hollinger Gold Mines, and J. S. Lond M Sh L 
payment is made, The railroad com- | Archibald, a member of the Montreal ondon Nay onare Loan 
pany makes the usual agreement to | Tramways Commission. New York comment is to the ef- 
keep the cars in repair, etc., and fect that the Canadian loan neces- 


further by endorsement guarantees |bonds represent a chattel mortgage | sary to make up national and rail- 
the payment or: principal and interest | subject to no prior liens and in no} way deficits will be split between 
when due. danger cf being increased from time | New York and London. 

Canadian Northern bonds are chiqf-|to time as the road should require| By spring, when it is expected the 
ly in this class, the equipment being |m to spend in the acquisition of | offering will be made, competition 
owned and financed bv a subsidiary |néW assets. Having a sole claim on| from London will probably be a suf- 
called the Imperial Rolling Stock Go., |the property being so essentially a/| ficiently serious factor to threaten 
which leases the locomotives and cate ;necessary part of a railroad system | flotation of the entire issue in that 
to the railroad. it can readily be seen why the bonds| market. Return of sterling to par 

The history of equipment issues |are practically never defaulted. by spring is doubtful. In the opin- 
vresents an excellent record and it is} Canadian railroads will be buving|ion of bankers, however, a price 
hard to imagine how it could be other- | much equipment from now on. With | around $4.76 is possible by that time, 
wise when they are so restricted andj government ownership of both Can-|as indications point to a steady ad- 
so hedged about by productive | adian _ Northern and Grand Trunk | vance, with no apparent reasons for 
clauses, It is said that in all of the |lines financing of the equipment pur-{a reaction. On the other hand, it 
railroad receivershins springing out | Chases for these roads will not be dif-|is fairly certain that Montreal funds 
of panics, depressions, etc., there And as the C. P. R. can al- | will be at 2 per cent. discount within 
has not been a case where actual | ways borrow, in New York cheaper |the next few months, which would 
loss has accrued to holders of car|than at he this type of security |place British and Canadian funds 
trust obligations representing roads |may not @ more wids'y distrib- practically on the same basis, With 
in this country. uted in Canada for years to come. In | this condition in prospect, it may be 

Perhaps it will be better realized |the meantime m Canadian equip- | safely assumed that strenuous efforts 
just how strongly the safety factor is | ment issues are in the United | will be made to secure the entire loan 
in equipments by recounting an ac- | States. a from London. 
tual experience of the past. It will be 
recalled that in 1895, 169 railroads of BOND MOVEMENTS OF THE WEEK 
the United States were in receivers’ \Week Ending December 26th. 
hands with a total of 37,855 miles of Int. Range 1921 
track and represented on the markets BONDS— Rate Year High Low 
by no less than $2.400.000,000 of Vi ‘ 
stocks and bonds. Despite all this Sail Telephone 81%, 
wreck and ruin left in the wake of | Can. Bread : % 
panic, equipment security holders | Can. Cottons . ae ee ad 
were not obliged to forego their in- | £8". —" cage oot 98 
terest or forfeit their principal. Yet | Ced. Rapids 95% 
about 61 per cent. of the outstanding | Dom. Iron — 
shares of American railways were a ave is 
receiving no dividends whatever and | Quebec Rly. .. ...-++ 
one-quarter of that stock represented | Wayagamack . 
roads in the bankruptcy courts. bi 4 Lean | 

These roads-could pass the interest | Do. ( 
on their mortgage bonds but they | Victory (197 
Id at do so on their equipment} \P°” {; 

i 
s without having the rolling stock 101.45 9% 80 100.710.208.460 100.80 
06.50 106.55 108-90 105,68) 105.50 
99 10 100.50 101.10 


um@erlying them taken and sold for 
of the secusity holders, neve» 1010 99.70 988.) 
99.40 # Sf “eeere ‘100.79 
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96.10 ..... 99.80 99.20 

96.25 99.20 98.80 99.25 

99.50 100.90 100.60 100.40 

98.75 100.560 100.30 100,60 

. 98.00 ..... 100.20, 100,40 
102.70 99.75 ..... 10198/901,90 
104.00 10125 104.00 108,90 104.00 


SeOemonmwon 
z 
* 


PE AAAAALAATANRAMNAH 
Ssessssuuezexz 


a 


a Th . 
‘ oe . , 0 A eaeee 
Ne 4 pt . ’ eeles 101.05 


| 
tirities, rates of int 
“and denominations ap 
varied to meet 
quirement, €e 
vane copy. 
R. C. MATTHEWS & CO. |} 
“LIMITED 
C.P.R. Building « - Toronto 


es 


, 





i 


ER 


s Expect- 
» Unex- 
pvels 


PRICES 


bus Metals May 


orward As Ex- — 
Is That Prices 
Improve 


promises to be 

mn the history of min- 
Canada. The first 

phe year show a pro- 
bS2,9 and the usual 
be to double that 

an estimate on the 
However, this would 

p total for 1922, For 

ble the amount of the 

n of Canada for the 
; men a would give ¢ 
for the year. The 

-of Northern Ontario 
short of this, while 
ictivity in British Col- 
oe add materially to 
© coast province. In 
mineral production. it 
that the two provinces 
metals, British Col- 
produce 60. per 

ine; palth for the 
i he year. The 
odagin g Provinces 
Bevtia, produced 
‘otal.or the four 
‘Der cent, of the 

ed. The bal- 

sh auld, show a ma- 

h the production of 
ber, while the settle- 
ova Scotia coal strike 
ing an increase in the 
Province but will also 
ucers who have been 
their output by the 


neral fall in metal 
inc hing of of the year 1921 
mng industry gradually 


tions. This cessation 
th the exception of the 
ly. The harder the 
the cost and the bet- 
was the position of 
er, it was not until 

or of this year that 

s began to show im- 
it is — about this 
ee a 


the easy 

ding feature of the 
m ae oon 
she ou of go y 
Fant producing prov- 
5 ph Od 1) zQOiUIMD ia, 
during the per- 
bout 63 per cent. 
production and an 
cent. over the pro- 
six months of that 
rices and the 

r silver and lead 
excellent gains in 

p half year of 1921. 
pn remained about 
increased slightly, 
nickel, as might 
fell off consider- 

ne production of 
pss of about 30.2 
2 should not be 
decline in copper 
tion. of the nickel 
luces_ considerable 
tid which under 
dds considerably 
as responsible for 
sé. In British Col- 
pammelver produc- 
averter copper 
i to the half- 
it might be 
he rec every and rise 
did not occur 
e important 


ick fe active last 

oo the period 
ist | Towards the 
onths 


Bsumption of 

d and general 

int to\a@ more pros- 
mee in the 

‘ie greatest 
etd 5, and may be ex- 
' vity of the smelt- 
[the International 

i thé British Am- 
soration through- 

In the early 

«r company com- 
at its Port Col- 

h fact might be 

; ti that the major 
laree stocks held at 
‘lat> war by all the 

ve @\ coun have 
tiat the nickel in- 

ay | to' recovery. 


~ 


ao 3 or 

k dur- 
mcr “ase 
‘of 19,914 
the whole 
therefore 
9.8 per 


‘Should Constantly 


THE FINANCIAL POST 


est F Overtieae Rates 
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constitutes the largest part ef the 
tetal cost. 

Keiation of Selling Price to Cost of 

: Manutacture : 

The selling price of an article is 


based upon its cost of manufacture 
and the supplementary overhead on 
account of general administrative 
and selling expense, plus a reasonable 
margin ot profit. ‘Ine eitect of com- 
petition will tend to lessen the protit 
and the only way to counteract this 
is to reduce, where possibie, the man- 
ufacturing, and other expenses. 

Apart irom the results obtained by 
an analysis of the manutacturing 
cost, the total cost of an articie can 
be lowered appreciably by a reduc- 
tion of the supplementary or com- 
mercial overhead. Just as increased 
tactory producwon wiil lower the 
cost of manutactufe, so increased 
sales will reduce the amount of sup- 
piementary overhead and, conse- 
quentiy, the total cost of the article. 
Vetalis regarding items of general 
administrative and seliing expense 
Should be -obtainable from the nnan- 
| Clai books, but it should be a part of 
the general cost system to co-ordin- 
ave these with the mahufacturing 
cost data in compiling the summanies 
ahd statements required for manage- 
ment purposes. Such records will be 
of great value in planning future 
sales policies, 


Stock Records 


An incidental part of any cost- 
finding system is the maintenance of 
accurate stock records, both of raw 
Material and of manufactured stock. 


The ledgers or cards on which the 
records of receipt and issue are made 
Should also show the actual balance 
on hand at any time, as this is of 
vaiue tor inventory purposes as well 
as for the purpose of maintaining the 
stock within reasonable limits. While 
stocks, should not be allowed to run 
beiow an established minimum, it is 
equally important not to carry more 
than a requisite maximum quantity, 
as to do so would involve the tying- 
up of capital, storage expense and 
other losses, which might more than 
offset the advantage ot buying in ex- 
cessive quantities under apparently 
good market conditions. If the bal- 
ances shown on the stock records are 
periodically checked by actual phys- 
ical count, a reliable continuous or 
running inventory can be maintained, 
and this should help to eliminate the 
disorganization frequently involved 
when an inventory is required and a 
complete physical count of all items 
has to be made. 

Similar records would be kept of 
all manufactured stock, showing the 
quantities produced, quantities 
shipped out and the balances on hand, 
and these records are of further value 
in filling sales orders and in compil- 
Use of Cost Rece in Estimating 

In making contracts for future de- 
liveries, manufacturers have fre- 
quently to arrive at a fair contract 
price by estimating the cost of man- 
ufacture. Much greatér accuracy in 
determining the probable cost can be 
obtained if these estimates are based 
on previous records of actual costs. 
Cases not infrequently occur where it 
is discovered after a contract is par- 
tially completed that the actual costs 
are exceeding the estimated costs and 
that notwithstanding this the con- 
tract has to be carried through to 
completion on. the basis of the esti- 
mated figures. The existence of a 
loss such as this might, in the ab- 
sence of accurate cost records, never 
come to light and a more profitable 
part of the business might continue 
to absorb the loss. 

In cases where selling prices have 
been based on estimated costs, the 
latter should be compared with the 
actual costs as. shown by the cost 
records and the result of such com- 
parison should be made use of in 
making future quotations. The time 
required to compile the estimates will 
be greatly reduced and the methods 
simplified, if the cost records are 
carefully filed and indexed and used 
as a basis for future estimating. In 
that way estimating would be much 
more reliable than is very often 
found to be the case under present 
conditions where guesswork is the 
only basis available. 


Relation of Cost Records to Financial 
Accounts 


There are severar methods of cost 
accounting in use, and, whichever 
method is adopted, the cost records 
should be in agreement with the 
financial accounts, In some cases 
the cost accounts are kept entirely 
separate in a special factory ledger 
and these accounts are balanced in- 
dependently of the general accounts, 
although the individual balances 
should be maintained in close agree- 
ment with the corresponding balances 
in the general books. In other cases, 
while a separate factory ledger is 
operated, the factory accounts are 
controlled by a factory ledger ac- 
count in the general ledger and in the 
factory ledger there is a correspond- 
ing general ledger account. Still an- 
other method is to have several con- 
trolling accounts in the general books 
entries in which are directly depend- 
ent on the information obtained from 
the cost records. 

The choice of a particular system 
depends on the nature and size of 
the business, the information which 
the system is required to give and 
the extent to which a pgrtial system 
or the basis of a sree s already in 
operation, 

y Essen 


Three 


Principles 
Cost Recor 


consistent with the obtaining. of 


(b) reliable costs; 
under the control of the general 


accounts, and 
The results obtained should be 


embodied in statistical and other 
comparative statements, which 
will be of practical value from 
the point of view of management. 
In conclusion it may be stated that 
the foregoing remarks are intended 
to be only a general outline of the 
advantages of accurate cost records 
and the principles underlying their 
preparation and use. The principles 
enumerated are applicable to any 
business whatsoever, but in designing 
a suitable system of cost records each 
case should be treated strictly on its 
own merits, or, in other words, the 
fundamental principles outlined 
should not be sacrificed in order to 
apply favorite methods at the ex- 
pense of real efficiency. 


GERMANY HAS 
RAISED MONEY 


AT LOST CREDIT 


Speculators Not Likely to 


Forget Experience 
in Marks 


With the gold value of the German 
mark declined almost to the vanishing 
point, anc the actual restoration of 
the existing volume of paper currency 
to its nominal gold parity nowhere 


expected, at least partial repudiation 
in some form is clearly inevitable, de- 


clares the current issue of the Guar- 
anty Survey, published by the Guar- 
anty Trust Company of New York. 
The survey, discussing Germany’s in- 
flated currency says, in part: 

The reported suggestion of Chan- 
cellor Wirth that Germany should 
forthwith declare general reparations 
bankruptcy, following the progressive 
depreciation of her currency, has ac- 
centuated interest in some of the fac- 
tors underlying the fluctuations in 
the exchange value of the mark. 
Germany entered the war with a 
stable currency based on the gold 
standard. This standard in effect 
has been suspended. 

Ordinarily, the purchasing power 
per unit of a currency rises when an 
increased quantity of commodities is 
produced and placed on the market to 
be exchanged for money or when the 
money supply is reduced, Converse- 
ly, an increase in the quantity of a 
currency ordinarily reduces its per 
unit purchasing power, even when its 

tedeemability is not doubt- 

When through inflation redeem- 
ability is sacrificed and confidence 
in the future of the currency is in 
doubt, there is further reason for cur- 
tailment of its actual buying power 
per unit, expressed in a rise of prices. 

Germany is still in the readjust- 
ment period, and has faced complex 
and difficult problems. She has be- 
come obligated to pay great sums for 
reparations, while the loss of Alsace- 
Lorraine with its valuaple iron ore de- 
posits. and part of industrial Silesia, 
together with the long occupation by 
foreign troops of the Rhine area have 
retarded her recuperation. Moreover, 
political unrest and a general de- 
mocratizing of her form of govern- 
ment have also had their bearing upon 
the German situation. These factors, 
however, only explain in part Germ- 
any’s industrial situation to-day and 
certainly do not account fully for the 
added inflation. The principal reason 
is to be sought elsewhere. 


Presses Were Busy 


Germany was not in a position to 
contract loans abroad, and the avail- 
able wealth of her people had either 
been exhausted, hoarded, or deposit- 
ed in foreign countries. Therefore, 
another device for obtaining foreign 
help had to be employed, since it was 
necessary to purchase abroad many 
raw materials for her industries, as 
wel! as to make cash payments "for 
reparations. This device was the 
continued emission of paper currency 
on an increasing scale when she found 
that foreigners weuld purchase this 
currency where they would not buy 
her bonds. She appealed to the spec- 
ulator in foreign exchange rather 
than to the investor in new foreign 
bonds, offering him instead of high 
interest rates an exceptionally low 
exchange rate, much lower than the 
current price level in Germany would 
require, from which the speculator 
inferred that he might make large 
profits if the gold value of the mark 
should return to its pre-war parity, or 
even to a parity with its internal 
purchasing power at the time the 
speculation was made. 

Inevitably, this policy had a disas- 
trous effect. Foreign buyers of 
German goods, of course, promptly 
took advantage ‘of the difference be- 
tweelfeditin external and the internal 
purchasing power of the mark, and in 
order to prevent ruinous depletion oof 
her; stocks, Germany had to restrict 
her) exports by raising the export 
prices of her commodities far above 
the!domestic prices. This could not 
but \lead. to a further forcing down 
of the exchange value of the mark 
with\ consequent loss to the foreign 
purchaser of marks. 
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But when she arbitrarily raised the 
export prices of her commodities, she 
deprived foreign holders of marks of 
a considerable rart of the value of 
their purchases. 


It is apparent that Germany will 
have to solve many problems before 
it will be possible for her to stabilize 
the mark, to say nothing of the prob- 
lem of formulating a new system of 
currency. First, a definite settle- 
ment of the reparations question has 
to be agreed upon, which will a 
an idea of the burden actuall 
carried. Then a policy will ce to. 
be formulated which will enable ‘ter 
to make these reparation payments. 
In the second place, it will be neces- 
sary to establish conditions within 
Germany which would make possible 
a stabilization of internal finances. 
Only by such means can the confi- 
dence of the German people in the 
future of their country be restored. so 
that they will not feel the necessity 
of exporting their capital to escape 
taxation. 


THE BIRTHPLACE OF “BRIDGE” 


Smyrna was more than “the place figs 
come from” and more than the place of 
many other excellent things that ‘1a\ 
been prominent in mind since the deo 
truction of the ancient city. In this 
connection, it may be said that Smyrna 
has a particular and peculiar interest for 
those interested in things financial, for 
it was in Smyrna that there was invent- 
ed bridge, favorite among .the 
games at which financierseare adept, 

It used too be said in the old Remas. 
days that Lucius Lucullas conferred an 
inestimable benefit on mankind when he 
brought to Rome the cherry tree from 
Asia Minor. The world of financiers 
who seek surcease from their labors 
has kindest of kind thoughts for the 
modern Lucullus who Rigcovente bridge 
in Smyrna. 


An early form of brid, was played 


in Holland during the last half of the 


19th century, and anothe# in Russia, 
where it rejoiced in fhe name of 
“yerlash.” 

A form of bridge w; 
Constantinople from § 
thence spread to Algkandria, Egypt, and 
later to the cities: th French Riviera 
Lord Brougham, jgtroduced bridge into 
the Portland @ of London in 1894, 
and auction bffig@ge made its appearance 


at the Bat} : bin 1907 
Swit Tland s rejected the capital 
levy x ope byt greater majority than 
ne cure’s most bitter opponents had 
very’ canton polled a big’ ma- 
ust it. * sat 


LEADERSHIP 


HE FINANCIAL POST has the largest circula- 
tion of any Canadian financial publication. 


This chart graphically illustrates the comparative 
circu'ations of Canadian financial publications: 


THE FINANCIAL POST circulation is sworn to 
by the independent auditors of the Audit Bureau 
and includes only net paid cir- 
The total distribution exceeds 9,000 
copies weekly, The POST’S circulation is the only 
one submitted to this close scrutiny. Every sub- 
scriber to the FINANCIAL POST pays $5.00 a 
to $3.00 and $2.00 for the other 


No business paper outside the financial field ap- 
POST as to circulation. 


GROWTH 


HE circulation of THE FINANCIAL POST con- 
t L Its steady upward climb to 
dominance is shown in this chart. 


1920 \92\ 


How the circulation of the FINANCIAL POST 
has grown in four years. 


THE FINANCIAL POST leads its field because of 
its leadership in disseminating financial and busi- 
ness news; in giving service to Canadian ‘investors 
and in fighting for the better things in national 
Its circulation has grown because of its 


The Financial Post 


UNL NEL NUL NUN NEE SEE ENC TINY VEY NTE LYNNE 


imported into || 
Hyrna in 1860, and 


| The Financial Post Leads 


- we 


fearless editorial policies and thorough editorial 


methods and because of its appeal to 
ness men and community leaders. 


INFLUENCE 


igger busi- 


ANALYSIS of the class of readers of THE FIN- 
ANCIAL POST indicates their meq and 


power: 


audited 
@irculation 


Circulations of Canadian financial publications 
as shown in the records of a leading advertis- 


“The supremacy of THE POST in its field is great- 
er than the mere figures themselves can show. 
There are additional points to be considered that 


are in themselves as important as the comparative 


C. Investment dealers 


F. Trust and loan officia's 


G. Professional men and other in- 
vestors unclassified 


As Business Men 


these readers form a huge, selected audience of 
great purchasing power. 


i922 


action. 


“As: Investors 


they represent ‘thecapital of Canada that awaits 
sound opportunities her investment. 


' who moul national door and AR national 
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The New Twenty-year _ 
Capital Return Policy | 


(Issued by The Canada Life) 


AYeung Man and Ris Future 


He takes his first a in business 
affairs, is examined by the doo- 
estate of 


we Improves the shining hour and 

‘resses upon an imp nt per- 

i that he Is in possession of 
an “estate. 


His tendency to save and invest Is 
noted by his empleyers. 


He —— his — of great as- 
sistance in buyin; a home.— 


And as time’ 
abled to én 
te. 


- th ings 


Absolutely a'arantees the return at ne 
end of twenty years of all annual deposits, 
with accumulated profits, after giving 
you Insurance protection for twenty years... . ~ 


Easi..,. Unaderstoud: >. 


ist. Deposits are made yearly. d 
is what you are SAVING, and a ‘the 
of 20 years the Canada Life GUARAN-: 
TEES the return of every dollar pald. 


2nd. Your life is insured from _ the day 
you make the first Gepoett——tor wae . 
whatever amount you decide. 


3rd. Profits are pald at stated eta 
vals In addition to the return of all. de: 
posits at the end of 20 years. 


4th. These profits may be used to 
duce the amount of your yearly d 
or be allowed to accumulate at | 
for 20 years. 


5th. The cash value , 
Profits represents a valuable 
ful in business, and your “es 
tected by the Insurance, 


eee At ae ane. ot: Twen 
can draw-out a vu. 
with profite— me. cd 


a Special Cash Guarantee, 
the Accumulated Profits; 
tantial sum, and leave the 


tn 3 
ae se fylly paid for and. continu- 


— 


There are many other attractive /:a- 
tures and ore contained In the Poi-. 
icy, which may be of particular value to 
you. 


ividends as jong ae you 
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; ». the Commission says (Part II, 
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aye conclusive, at least so 

far as the charge of discrimination 
farmers is concerned. - 
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THE FINAN 


CIAL POST 


Farmers Have 


+. Won Out in Set Made 


_/Upon Canadian Products 


‘ “From Our 0 
MONTREAL.—The department of } 
Trade and Commerce at Ottawa has 


¥ issued figures indicating ciearly the 
*)@rastic reductions in exports ot farm 


products and goods manufactured 
directly from these.into the United 
States as a resuit of the heavy duties 
imposed on Canadian goods. This 
action was taken'in the summer of 
1921, and a few months ago iurther 
advances were made as a result of 


‘| the strength of the agricultural bloc 


a, | (a0 Pe 7560. 
Production 
| Declined in Year 
MONTREAL.—Steel production in 
Canada during the month of Novem- 
ber declined 1,217 tons or 23 per 
cent. as com with October, the 
totals being 61,418 tons and 62,735 
tons respectively. The output, how- 
ever, exceeded the average for the 
first ten months of the year by 12,- 
661 tons or 24.7 per cent. ‘the 
production of steel for the first 
eleven months of the year was 
448,988 tons as compared with an 
output of 634,831 during 1921, a de- 
cline of 185,000 tons or just under 
#0 per cent, = 
The production of pig iron for No- 
ember dropped 7 per cent. from the 
revious month’s total, amounting to 
long tons as compared with 
tons in October. Production, 
owever, was 8.8 per cent. higher 
the average output during the 
ten months of the present year. 
however, fell far below. that ot 
» the average for the eleven 

onths being 31,255 tons while for 
the average ‘was 50,673. The 
during the eleven months 
ted to 347,166 tons compared 
with 544,437 tons, a decrease of 
207,000 tons or 37.4, 
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and semi-agricultural counties in the 
United States than in the industria: 
counties,” : 

‘tke facts cited by the Commission, 

pat the expansion: vf bank loans in 
ara] districts during the period of 
inflation was relatively greater than 
that in the industrial sections, and 
it the reduction of bank deposits 
relatively greater in the agri- 
tural districts than in the inaus- 
districts, go far to explain the 
mditions of which complaint 
With the tall of 


that were loaned up close- 
themselves under the neces- 
energetic efforts to 
loans, ‘these efforts in 
instances would not have saved 
but for the re-discounting fa- 
afforded by their correspond- 
banks in the larger cities and by 
ederal Reserve banks. 


Another reason for the pressure to 
loans which always is mani- 
@ crisis is that an unusual fall 
impairs the credit of many 
wers. A loan against wheat 

may have been perfectly good 
hen wheat was worth $3 per bushel 
good with wheat at $1.50 
Bankers are under ob- 
ons to protect their loans in or- 
protect their depositors, and 
if a borrower is unable to supply 
ample ‘security he must expect to 
sel] the collateral, if need be, in or- 
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in the United ‘States, until it was 
felt in many cases, both at’ Washing- 
ton and at Ottawa, that the tariff 
wall was prohibitive. In spite of this, 
however, goods continue to enter the 
States from Canada to a surprising 
extent in some directions in a few in- 
stances the demand being so strong 
that even the sur-tax of the 
tariff, increased and increased again, 
failed to ‘shut out Canadian. goods. 
In the main, of course, the taritf leg- 
islation did what it was designed to 
do, provided an effective blockade to 
Canadian products. 

In the figures quoted below for the 
tariff, for convenience sake the re- 
spective duties—in the three stages— 
are set under the three years 1920, 
1921 and 1922. As a matter of fact 
the first tariff was that subsequent to 
May-June, 1921, with the second re- 
presenting the increases imposed in 


Cattle. S007 3 
Tariff 


Sheep... .. 
Tariff . 
Apples .. 
Tarif 
heat 2. <..% 


Tariftt-i4. 54... 
Wheat flour .. . 


Tariff . 
Beef. yn .s.. 
Taviffis :. 
Mutton .. 
Tariff .. 
Butter .. 
Tariff . 
Cheese .. .-. 
Tariff .. 
Cream .. 
Tere... ees ek 
Milk, condensed .. .. 
Tariff x... 
Flaxseed . 
Tariff .. 
Potatoes .. . 
Tariff .. 
OF Tete 
TOPILE | bs. HS ws 
Maple sugar .. 
"Lariff .. 
Wool .. 
Tariff .. Sis ie 
* 1. Prior to May 27, 1921. 


“2. From May zi, ivzi, vo Sept, 21, 
* 8. Subsequent ‘to Sept.°21;"1vz2- 
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WINNIPEG ELECTRIC RAILWAY 
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Nov. 1922 1921 Inc. 


Gross 


$135,906 $114,995 $20,911 


Fixed charg. . 55,486 57,182 


Nt. divisible inc.$ 80,420 $ 57,813 $22,606 


11 Months Ending November 30 
Gross . . 


Op. exp. and 
taxes . . . 8,705,657 3,732,098 


650,550 


Fixed chg. . 633,906 


Net divisible 
ine... 


; .. (bushels) 
(value) 

‘ . ws 1s (barrels) 
(value) 


..($) 
™ (ibs.) 

-.(8) 
as. (8) 

. (8) 
’ (bs.) 
** Cbs.) 


. . $489,662 $481,818 § 7,844 
Op ex. and tax. 353,706 366,822 "18,066 


$4,960,389 $5,032,068 $°71,678 
"26,441 


$1,254,732 $1,299,970 $° 45,237 
16,643 


.. $ 620,826 $ 649,419 $°28,593 


jas conversant..with the. 


ir 


to make payment at least in part. 
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A Banker’s Suggestions for 
Amending Canadian Bank Act 


Editor, THE FINANCIAL POST. 

Sir: Your articles on the Merchants 
Bank failure have created much interest 
and it would appear from the letters 

ublished that such criticism as you 

ve received has been entirely favor- 
able to yout attitude. 

Why mismanagement of a bank should 
be more of a crime than mismanage- 
ment of any other corporation does not 
seem entirely Icgical. The Merchants 
Bank fiasco was due principally to lack 
of perception by and gross incompetence 
of the executive. Even then, the cred- 
itors lost nothing and the shareholders 
not more than forty per cent. of their 
investment. In tecent years there have 
been failures of prominent newspapers 
through which both creditors and share- 
holders lost money. The same can be 
said of a large and varied list of indus- 
trial concerns, The causes in most cas- 
es were similar to that of the Merchants 
Bank trouble, yet’there was no general 
demand that those responsible be placed 
in gaol.. Fortunately for many, incom- 
petence is not a crime or the gaols 
would have to be materially increased in 
number and size. 


There appears to be some basis for 
your criticism of the former general 
manager of the Merchants Bank. One 
could hardly believe he could be se in- 
competent as to be unaware that the 
substantial losses sustained and in pros- 
ect, had so impaired the position of the 
ank, that the statements submittec.to 
the Government prohably for some 
months, were deceiving the Government, 
the shareholders and general public. 

The case of the former president of 
the hants Bank is entirely differ- 
ent. » in common (with the presidents 
of most banks, dovolPtinay a part, and 
peanebiy a small part of his time to the 
ank ahd could hardly be expectea to be 
position «s the 
aw v 
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dividual, firm or 


bank uld 


lan took 


py Governm 
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from more serious losses and possibly 
averted a catastrophe to some of the 
borrowing customers of the bank, Sir 
Montagu might have sold his shares in 
the Merchants Bank before the position 
of the bank became known and thereby 
saved a substantial proportion of the 
loss which he eutfoted as a large share- 
holder, Had he done so he would only 
have followed the example of certain 
well known captains of industry. He 
might be technically guilty of deceiving 
the Government and the public in sign- 
ing the October return which has become 
notorious, but even if such be the case 
he undoubtedly acted in the best inter- 
ests of the shareholders, depositors, and 
the general public. 

The main suggestions for changes in 
the Bank Act should, and probably ‘will 
come. from the Canadian Bankers’ Assoc- 
iation, who, no doubt are giving the-mat- 
ter earnest consideration although per- 
haps shrinking from the limelight which 
some individuals enjoy. Your article by 
John Evans, M.P. is generally: swered 
by the one in the Canadian B: rs’ As- 
sociation Journal for October which is 
commended to your readers. It might 
be added, however, that the taxpayers of 
Manitoba are paying the difference be- 
tween the cost of the money received on 
deposit—and thei interest is by no 
means the only cost—and the 6 per cent. 
interest received from the Rural Credit 
Societies. It js becoming painfully ap- 
parent to souk’ of the taxpayers that 
this difference is destined to be sub- 
stantial, \ 

The following are the writer’s humble 
suggestions for revisien to the Bank 

ct: \ 

1. The pi esident of a bank shall devote 
his wholé ¥ime to that institution and 
practical banker. 
8liall be pei ted to hold 

terest im amy other in- 
@ey interest im any com- 

im premises. detupied by 

mapal’ tenant; 

a ibe, permitted to 
say more than ten; cent. of 
bined capital and PegerPk, to : 


rporaw@on: 
4. In the statepient to, 
Government, the’ column 
minion -Governrient” 
ed into “Deposits 

overn ent And “Loans fm 
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r “The Otb 


Correspondent. 
tnaé summer of 1921, and the third, 
the more recent legislation. 

Cattle show an increase in this year 
over last in spite of the heavy tariff. 
Sheep, however, are away down over 
“wo years ago. 

Appies were down from $1,899,000 
to $205,000—the tariff being up from 
1Uc to 2d5c a bushel in two years, but 
in spite of 30c duty in October and 
November last year the exports to 
u. S. were nearly $2,000,000. 

Wheat was cut to one-third the 
past two years. 

Wheat ilour is down about 60 per 
cent. in two years. 

Beef also is cut but only slightly 
by a change trom free to 3 cents a 
pound. 

Butter is hit by a tariff three times 
as much, but not cut in two in 
quantity. 

Cheese js down from last year with 
the tariif slightly raised. 

Cream held up surprisingly well in 
spite of a change from free to 5 cents 
a gallon, then to 20 cents a gallon. 

Potatoes were hit hard, the tariff 
being definitely aimed to be  pro- 
hibitive. 

The figures indicate how hard it is 
to kill an established trade even by 
high tariff walls, and also, undoubt- 
ediy, that in the main the U. S. farm- 
ers have won out. 

Two months ended November 
1920 1921 
$9,563,154 | $1,453,825 
*1, Free *230 p.c. 


1922 
$2,086,487 
"3.1% to 

2c lb. 
174,704 
2c hd. 

255,413 
25c bush. 

5,582,198 
5,885,707 
30c bush. 

134,979 

749,452 
78c per cwt. 

774,633 
8c |b, 

293,938 
24ec-4c 


765,528 
Free 
41,487 

10c¢ bush, 
16,935,507 
40,681,757 
Free 
327,296 
3,737,876 
Free 
1,057,198 
Free 


187,071 
1c to 2c hd. 
1,899,363 
80c bush. 
5,806,554 
6,631,029 
85c bush, 

143,060 

939,881 

20 p.c. 

654,421 


ibs.) 
lbs.) 2,277,691 
p Ss’ 23 p.c. 
448,790 
5c gal. 
32,791 
2c kb. 
1,614,313 
80c¢ bush, 
288,054 
25c bush. 
60,494 
Free 


5c or 25% 
467,041 
20c. gal, 
2,573,806 
1-1 4%4c Ib. 
873,539 
40¢ bush. 
99,080 
50c cwt. 
27,533 

8c doz. 


415,025 
Free 
1,612,894 
Free 
351,766 
20c¢ bush, 
919,152 
Free 
56,750 
Free 
722,611 
Sc ib. 
723,925 


Free var, duties 


1922, 


WEST PASSING 
THROUGH PERIOD 


(Continued from page 1) 


measures for its betterment? If this 


*1,695| were summoned without delay, it couid 


make recommendations on which Parlia- 
ment, which will meet at a later date 
than usual, could act. 

While information reaching THE 

FINANCIAL POST inaicates tnat tne 
situation over the whole of Western 
Canada is not so gloomy as might be 
indicated by an appeal of this kind 
there can be no doubt but that the 
amount of new money available to the 
grain grower from the crop this year 
has been disappointing and that in 
many cases it has not been sufficient 
to meet obligations in arrears let 
alone provide a current surplus. If, 
therefore, any good could come from 
the holding of such a conference as 
suggested by all means let it be done. 
Western Canada is sound. But too 
much emphasis cannot be laid on the 
importance of bringing prosperity to 
the man on the land—all Canadians 
are. vitally interested in the prob- 
lems of the agriculturists in the West 
and in other parts of the country, too. 
But is this not a matter that should 
be dealt with in Parliament? 


Conditions Depressed 
A questionnaire recently sent out by 
THE FINANCIAL POST gives from 
reliable sources a survey of business 
conditions prevailing. 


Alberta 

LETHBRIDGE—Conditions some- 
what better than a year ago although 
some farmers are carrying larger 
debts. 

EDMONTON—Conditions not so 
good as a year ago. Bank clearings 
off. Retail conditions not at all sat- 
isfactory. 

CALGARY—Business the* worst in 
years with little hope of much im- 
provement in the near future, 

MEDICINE HAT—Conditions  gen- 
erally show no improvement... Turn- 
over small. Collections slow, — Mill- 
ing companies busy. 


Saskatchewan |; \ 


MOOSE JAW—Conditiong*@uieter 
than a year ago. Buying restricted 
to necessities. 

PRINCE ALBERT—Busine im- 
proving. Collections better than a 
year ago. Farmers buying careful- 


REGINA—No ‘mprovement Jm¢on- 
ditions over a year avo, Retail, trade: 
dull, 
SASKATOON—Slight 
ment and on better\basis. 
fair. 


WEYBUR 
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OF DIFFICULTIES 


DIVIDENDS 


Company, Limited 
Preferred Stock Dividend Notice 


The regular quarterly dividend — of 


Woods ‘Manafactori 


One and Three Quarters per cent.. (1%} 


%) on the Preferred Stock of WOODS 
MANUFACTURING COMPANY, LIMIT- 
ED, for the quarter ending December 
3ist, 1922, has been declared payable 
January 2nd, 1923, to shareholders of 
record December 27th, 1922. 


By order of the Board, 


JOHN T. F. KEENE, Sec.-Treas. 
Montreal, December 19th, 1922. 


Dominion Coal Company, 
Limited 
NOTICE OF P: 
DIVIDEND 


A Quarterly Dividend of One and Three- 
Quarters per cent. on the Preferred Stock of 
the Dominion Coal Company. Limited, has 
been declared, payable Ist February, 1928, to 
Shareholders of record on 12th January, 1923. 


By Order of the Board of Directors, 
Cc. S. CAMERON, 


December 16th, 1922. 


Atlas Brick Company 
Limited 


Under the direction of the Interprovincial 
Brick Company, of Canada, Ltd. 


Preferred Dividend No. 4 


NOTICE is hereby given that a dividend of 
2%, (Two per cent-) on the Preferred Stock 
of the Atlas Brick Company, Limited, has been 
declared for the quarter ending December 
30th, 1922, payable January 165th, 1923 to 
Shareholders of record December 30th, 1922. 


By Order of The Board, 
K. G. WILLIAMSON, Sec.-Treas- 
Montreal, December 14, 1922. 


PAGE-HERSEY TUBES, Limited 


Dividend Notice 


STOCK 
No. 69. 


ry. 
Montreal, 


Notice is hereby given that dividends 
have been declared’ by Page-Hersey 
Tubes, Limited, as follows: 

Quarterly Dividend 1%% on Prefer- 
ence Stock. 

Quarterly Dividend $1.25 per share o1 
Common Stock. 

Payable on January 2nd, 1923, to 
shareholders of record at close of busi- 
ness December 23rd, 1922. 


H. ROOKE, Secretary-Treasurer. 


95,672 

4c ib. 
2,296,493 
var. duties 


THE 
IMPERIAL STEEL 
CORPORATION,-LTD.,.. 


NOTICE. is. b " 
terest coupons of the First and. Ge: 
eral Mortgage Gold Bonds of the above : 
company due January 1, will be cash- 
ed by the Imperial Trusts Company of 
Canada on and after the 2lst inst. 
J. A. CURRIE, President. 
Collingwood. Ont., December 20, 1922- 
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Capital Steck: of 
uarter jing 
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close of 
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Howard Smith Paper Mills addition Bee 


Limited 
Preferred Dividend Notice 


Notice is hereby given that a divi- 
dend of 2% on the Preferred Stock 
(being at the rate of 8% per annum) of 
the HOWARD SMITH PAPER MILLS, 

MITED, 
quarter ending the 3lst day of Decem- 
ber, 1922, payable on the 20th day of 
January, 1923, to Shareholders of record 
at the close of business on the 10th 
day of January, 1923. 

By order of the Board. 
HAROLD CRABTREE, 
Secretary. 
Montreal, December 26, 1922. 


HOWARD SMITH PAPER MILLS 


Limited 
Common Dividend Notice 


Notice is hereby given that a divi- 
dend of 1%% on the Common Stock 
(being at the rate of 6% per annum) of 
the HOWARD SMITH PAPER MILLS, 
LIMITED, has been declared for the 
quarter ending the 3lst day of Decem- 
ber, 1922, payable on the 20th day of 
January, 1923, to Shareholders of record 
at the close of business on the 10th 
day of January, 1923. 

By order of the Board. 

HAROLD CRABTREE, 
Secretary. 


Montreal, December 26, 1922. 


DOMINION TEXTILE 
COMPANY, LIMITED 


Notice of Dividend 


A dividend of three per cent. (3%). on 
the Common Stock of the DOMINION 
TEXTILE COMPANY, Limited, has been 
declared for the quarter ending 31st 
December, 1922, payable January 2nd, 
1923, to shareholders of record 15th 
December, 1922. 

By order of the Board. 

JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 17th Noveniber, 1922 
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Abitibi Powe 


Notice ig herby given 
terly dividend af one do 
share has been de on: 
Stock of the Power 
Limited, payab’ the 20th 
ary, 1923, to siareholders 
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